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'  TRENDS  IN  THE 
FIELD  OF 
INVESTMENT 

Facilities  for  studying 
the  frequent  changes  in 
the  field  of  investment 
and  the  status  of  secur* 
ities  are  available  to  this 
organization  through  its 
branches.  These  facilities 
are  at  the  disposal  of  our 
clients  without  obligatior 
at  any  of  our  offices. 
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PRAIRIE  CROP  IS 
BEING  COMPARED 
HARVEST  OF  1915 

Based  On  June-end  Conditions 
Yield  May  Be  Greater  De¬ 
spite  Acreage  Cut 

MORE  COARSE  GRAIN? 

5i>ccial  Corre&iiondcBce 
Winnipeg  —  In  the  wave  of  enthu¬ 
siasm  over  the  excellent  crop  pros¬ 
pects  at  the  end  of  June,  Western¬ 
ers  have  been  disposed  to  compare 
the  past  month  with  the  June  of 
1915,  when  the  prairies  got  fheii 
bumper  v,  ar-time  yield.  Despite  the 
very  tangible  bases  for  optimism, 
conditions  are  not  the  equal  of  the 
banner  production  year  of  the  last 
■war,  but  they  are  not  tar  behind. 
The  acreage  under  culti\ation  now, 
of  course,  is  about  double  what  it 
'vas  in  1915.  but  the  wet  cool  June, 
and  the  splendid  appearance  of  the 
yo^ng  grain  is  such  as  to  invite  com- 
■  Iparison  with  the  big  yield  of  the 
C  -eat  War  period. 

Provided  that  reasonable  luck  is 
experienced  from  now  till  harvest, 
the  prospects  are  for  a  larger  crop 
than  last  year.  There  may  even  be 
more  wheat,  although  the  acreage 
sown  to  this  r-op  has  been  reduced 
by  about  five  per  cent,  an!  the 
coarse  grain  yield  will  be  heavier. 
That  is  the  p’easant  prospect  which 
Westerners  vi.eualize  today,  but  July 
frequently  brings  disappointments. 

The  situation  is,  however,  that  the 
June  rains  have  been  particularly 
liberal  and  veil  distributed  this 
year.  A'l  of  the  regions  which  ear¬ 
lier  in  the  season  loomed  up  as  dry 
areas  have  had  good  drenchings  dur-  j 
ing  the  past  month.  Even  the  north¬ 
ern  areas  which  looked  precarious  at  1 
the  end  of  May  are  in  first  class ! 
shape  today.  j 

The  chief  grievance  is  that  the  j 
crop  is  lat  V  As  a  result  of  the  cool  j 
weather  the  growth  is  about  ten  | 
day.s  behind  what  it  was  last  year  ! 
The  wheat,  however,  has  stooled  out  I 
'■  ell.  and  in  the  more  advanced  dis- 1 
tricts  the  heads  are  beginning  to  | 
form.  Thus  the  prospects  now  arrj 
tor  a  comparatively  late  crop,  short  • 
of  straw  and  consequently  easier  | 
and  cheaper  to  harvest.  i 

Grasshopper  Danger  Less 
The  wet  weather  has  reduced  the 
danger  from  grasshopper  damage, 
but  these  pests  have  appeared  in  al' 
three  provinces.  The  infestation  ap¬ 
pears  worst  in  the  region  from  i 
Moose  Jaw'  to  Swift  Current  and  in  j 
the  district  centering  around  David¬ 
son,  in  Saskatchew'an  as  well  as  in 
the  Red  River  Valley  of  Manitoba. 
There  is  nothing  to  indicate,  how¬ 
ever.  that  the  pests  will  be  a  more 
serious  factor  than  usual  this  year. 

All  over  the  West  there  is  jubila¬ 
tion  that  the  fodder  situation  is  gen¬ 
erally  excellent.  Despite  the  heavier 
demands  which  the  increased  live¬ 
stock  and  hog  populations  entail, 
there  should  be  an  abundance  of 
feed  for  ne.vt  winter.  The  Alberta 
farmers  particularly,  are  feeling 
OonCinued  on  page  4 


I  I  At  The  Lookout  j  ' 

^WAR  REVERSES 
^  SPEED  ACTION 

ON  NEW  BUDGET 

!  ! 

News  from  Overseas  Increases 
i  Pressure  for  All-Out  Policies 
j  in  Canada 

I  PRODUCTION  STILL  SOARS 

I  But  Transportation  Problem  is 
j  Serious  Weakness  —  New 
Wheal  Distribution  Agree- 
!  ment  is  Constructive 

j  THE  UNSETTLING  war  news, 
j  notably  from  Africa  and  southern 
Russia,  has  had  a  sobering  effect 
in  Canada  this  week,  and  toned 
down  grumbling  and  restlessness 
over  measures  aimed  to  speed  all- 
out  war  effort  by  this  dominion. 
This  tendcpcy  has  been  notable  at 
Dttawa,  where  legislators  sense 
that  the  counfrs  at  the  moment  is 
in  no  mood  for  playing  of  politics 
and  a  lot  of  meaningless  debating 
over  fine  points,  or  splitting  of 
hairs.  The  result  is  that  the  most 
drastic,  and  in  some  way  most 
revolution.''ry  budget  in  the  his¬ 
tory  of  the  country  is  being 
rushed  through  in  record  time 
I  and  w  ith  ,a  minimum  of  the  usual 
;  political  oratory. 

In  other  directions,  the  growing 
;  recognition  of  the  need  for  uni¬ 
fied  war  efforts  is  evident. 
Trouble-makers  in  labour  ranks 
have  had  a  harder  time  of  it.  and 
strike  tie-ups  have  dwindled.  An 
I  exception  has  been  the  senseless 
!  effort  of  a  small  group  of  Coast 
ship-workers  to  defy  the  govern- 
J  mcnf  over  a  7-day  week  cmcr- 
I  gency  plan  at  a  time  when  the 
'  need  for  more  ships  never  was 
!  gre.Tter.  and  the  Pacific  Coast 
!  it.scif  never  wa.s  in  greater  danger 
I  from  hostile  attack. 

I  Allies  Still  Losing 
In  Shipping  Struggle 

The  grim  fact  is  that  the  United 
Nations  still  are  on  the  defensive 
I  in  most  parts  of  the  world,  and  in 
j  this  most  critical  year  of  the  war 
I  the  desper.nte  enemy  forces  arc 
I  making  further  gains  because  of 
continued  weaknesses  in  the 
Unitcfl  Nations  setup.  Probably 
the  most  inifKirlant  problem  for 
the  allied  nations  is  that  of  trans¬ 
portation.  and  figures  issued  this 
week  reveal  a  situation  that  gives 
little  cheer.  Despite  the  tremen¬ 
dous  stride*  that  have  been  made 
on  this  continent  in  shipbuilding, 
ship  sinkings  continue  to  exceed 
new  ship.-  made  available  and 
without  more  ships  the  United 
Nations  are  at  a  tremendous  dis¬ 
advantage  in  waging  war  on 
batllcfronts  scattered  al!  over  the 
world,  particularly  as  the  enemy 
forces  have  the  benefit  of  fighting 
relatively  close  to  home. 

Although  less  spectacular  than 
the  setbacks  in  .Africa  and  in 
southern  Russia,  the  .lap  infiltra¬ 
tion  into  the  .Aleutian  islands  has 
been  causing  no  little  concern  to  j 
well  informed  Canadians.  The 
.laps,  in  the  .Aleutians,  are  within 
aerial  striking  distances  of  Can¬ 
ada’s  Pacific  Coast,  have  the  ad¬ 
vantage  of  constant  aerial  vigil¬ 
ance  over  north  Pacific  ship 
movements,  weaken  efforts  of 
this  continent  to  aid  Russia  in 
event  of  a  .lapancse-Russian  war, 
and  also  hamper  any  plans  of  an 
offensive  eventually  from  this 
continent  .against  Japan  itself. 

New  Wheal  Agreement 

Will  Benefit  Canada  i 

A  constructive  development  of  , 
the  week  has  been  the  agreement 
among  the  chief  wheat  growing  ‘ 
and  consuming  nations,  among 
the  allied  countries,  for  distribu- 

Continued  on  page  12. 


Form  Big  Wheat  Pool 

The  States  Department  in 
Washington  announces  that 
an  agreement  had  been 
reached  among  the  "big  five" 
wheat  selling  and  buying  na¬ 
tions  —  Canada.  Argentim. 
Australia.  Britain  and  the 
United  States  —  on  the  broad 
outlines  of  a  comprehensive 
world  agreement  to  come  into 
effect  after  the  war.  In  the 
meantime,  a  pool  of  100.000,- 
000  bushels  for  the  relief  nf 
war-ravaged  countries  is  to  he 
formed. 

Chief  provisions  of  the  con¬ 
vention  relate  to  production 
export  control  under  th" 
international  wheat  'ounc'l 
control,  minimum  prices  and 
with  headquarters  in  London, 
share  of  world  exports  up  to 
.500,000.000  bushels,  and  pro- 
Canada  is  allotted  a  40'd 
portionately  above  that  figure. 


COMPANY  PROFITS 
UP  14.1  PER  CENT 
IN  THE  AGGREGATE 

Expansion  In  1941  Nef  Much 
Greater  Than  1940  Gain 
Compilation  Shows 

GROSS  23  P.C.  HIGHER  i 


King  Sees  a  Liberal  Majority 
Without  a  Solid  Quebec  Vote 

Swing  Towards  Conscription  Noted  in  Speeches 
of  Cabinet  Ministers  as  War  News  Points  the 
Need  for  Supreme  Effort  to  Defeat  Axis  —  Mr. 
Power's  Readiness  to  Sacrifice  His  Seat  to  Back 
His  Conviction  a  High-Light  of  Debate 

By  TEMPUS 


SPECIAL  FACTORS 
LESSEN  IMPACT 
OF  ADDED  TAXES 


Most  Companies  Will  Be  Able 
To  Maintain  Earnings  Al 
Reasonable  Level 

WAR  OUTLAYS  HELP 


share  of  world  exports  up  to  !  ^  "  ar-time 

.500.000.000  bushels,  and  pro-  >ndustries  m  the 

.  ,1  ..  J  matter  of  operating  results  st  \car 

Canada  IS  allotted  a  dOT  eomparilon  with  the  year  pre- 

portionatel>  abo\e  that  figu.,.  vious  are  indicated  in  a  compilation 

-  prepared  by  The  Financial  Times  of 

/itmfAYVYtkT  1  company  earnings  for  the  fi&;al 

lANAlllAll  CAR  i  1041-42  and  1940-1941.  Despite 
V/»ll i»I/ Irti"  Vrtll  i  widely  increased  burden  of  corpora- 
«  »i  ‘  taxes  during  latest  year  as  wet! 

niVUlHNn  PI  AN  materially  greater  write-offs  to 

1/1  I  Il/Lllll/  1  Uilll  depreciation,  gain  in  net  earning.^, 

''^’fges  was  pr-’portion- 
Nh  AkI  Y  Pk  AIIV  '  than  3  times  that  shown 

llCliilVul  IVuiil/ 1  previous  year  at  14.1  per  rent 

'as  compared  w-ith  4.1  per  cent  E\- 

~  i  pansion  in  gross  earnings  was  at 

Obstacles  to  Clearing  Up !  approximately  the  same  level  for 


Arrears  On  Preferred  Now  :  “'IT 

-  ,  ...  I  compared  with  a  gain  of  24.3  per 

Largely  bliminated  I  cent  m  1940-41  over  1939-40. 

!  On  basi*  of  figures  reported  b\  a 
MUNITION  PLANTS  BUSY  ; "f  21S  companies,  aggregate 
______  I  gross  income  for  the  1941-42  fiscal 

Most  of  the  obstacles  that  have  amounted  to  51,081.483,9.50.  a_ud 

been  holding  back  action  by  Cana-  j  S201T0,.j39 

dian  Car  &  Foundry  Co.  in  clearing '  - 

up  preferred  divided  are  now  re^/'.'^-^l' 

moved,  or  nearly  so.  and  an  an- 1 

.  e  I  e  »  1  •  tno  samp  grroup.  after  all  char2r& 

nouncement  of  a  plan  for  taking  i 

g  ,1  t  1.  1  J-  including  depreciation  and  nconn 

care  of  the  $9.o6  a  shave  back  divi- i  ^  tt-n  . 


Special  Depreciation  Writeoffs 
j  and  Other  Deductions  To  Be 

1  Allowed  —  Dividend  Casual¬ 

ties  May  Be  Few 

’  InduEtrial  and  bus. ness  corpora¬ 
tions.  hard  at  work  this  week,  fig¬ 
uring  out  how  the  np'.'.'  tax  rates 
in  the  latest  budget  will  affect  them 
state,  in  some  cases,  that  this  year'- 
taxes  may  not  be  .severe  as  super¬ 
ficial  estimates  would  seem  to  in¬ 
dicate,  and  that  some  published  es¬ 
timates  are  entirely  misleading 
Although  the  Ilsley  statement  be. 
fore  Parliament  announced  ne  ■ 
general  rates,  th.s  statement  d;d 
not  bring  out  the  fact  that  previou'. 
ruLng  and  provisions,  which  w,!: 
continue  to  apply,  will  do  much  to 
eliminate  unfairness  and  inequal.- 
fies.  It  IS  pointed  out 
For  instance,  the  govern.men' 
recognizes  that  heavy  expenditures 
out  of  their  own  funds  by  priva'e 
corporations  to  increase  produotr-e 
or  d.stributive  facilities  to  me=t 
wartime  demands  are  a  very  r'a! 
!  contribution  to  the  war  program 
I  particularly  when  eueh  expendUure.s 


- -  -  -  ,  u  ,  J-  including  depreciation  and  inconm 

care  of  the  $9.o6  a  share  back  divi-  ^  aggregated  $31!- 

dends  on  the  senior  stock  issue  will  ^32.878  for  the  latest  year.  Thus 

be  made  within  the  next  few  weeks,  |  ^o^^pared  with  $272  585,584  re- 
according  to  present  indications.  ;  o^ted  bv  same  companies  for  pre- 
Main  deterrent  to  action  on  ihe;,.ioy3  glowed  an  increase 

preferred  stockholders  claims,  the  $33,307,294. 
previous  high  taxes  on  transfer  of'  „  ■. 

funds  from  the  United  Stales,  has ',  P®"''-'' d^^e  a  number  of  Can.- 
been  eliminated  by  U.S.  Senate  ap-  corporations  in  the  matter  of 

proval  of  the  revision  in  the  inter- 1 aside  generous  leaerves  .0 
national  convention  on  withholding !  against  possible  post-war 

«  Ml  ;  dfveJopmPiits  is  reflected  in  the  im- 

taxes.  This  will  enable  Canadian 

„  .  e  /  J  /  TTc*  u  provement  shown  m  average  co;'> 

to  transfer  funds  from  lU  U.S.  sub-  ‘ 

sidiary  fn  payment  of  a  5  per  cent  ;  218  companies  figures'  tor 

tax.  instead  of  the  15  oer  cent  tax  .  _ ,  _ ^  ,  .. 


previously. 

Tax  Changes  A  Complication 


of  the  military  services,  including  ^ 
the  Navy  and  Army,  ( 

Final  earpings  showing  for  this , 
year  must  depend  largely  on  various : 
tax  deductions  and  write-offs,  which 
in  turn  are  governed  by  agree- 
meni.s  that  may  be  reached  '•  ith  the 
government. 

- I 

War  Reslrielions  Obscure 
National  Grocers  Outlook 


..V..  :  Ottawai-The  sheep  are  being  rapidly  separated  from  the  goats  in  | 

„  ,  ......  ^  .  .  i  Kmg's  cabinet.  It  looks  as  if  those  who  leaned  into  neutral  pastures  i  ,,  •  .  er 

Relation  of  Net  to  Grt^s  Al- ^  jumped  too  soon,  for  the  country  is  n'Ow  acclaiming  as  heroes  those  Depreciation^  \  riteoffs 

most  as  Good  Last  Aear  as  privy  councillors  who  not  only  favour  roni^cription.  but  do  not  care  how  j  and  Other  Deductions  To  Be 

Year  Before  Despite  Taxes'  duickiy  it  comes.  For  when  v^u  get  supposed  Miudle-of-the-Roaders  1  Allowed  —  Dividend  Casual- 

Write-Offs  I  coming  out  frankly  for  rons^ription,  and  at  the  same  time  giving  the  ties  May  Bc  Few 

— -  minority  Quebeckers  more  than  a  sly  dig.  you  can  see  how  things  are  - — — 

More  direct  effects  of  war-tim»  S^mg,  and  in  which  direction  the  cabinet  is  .<nvinging.  ;  Indurinal  and  bus. ness  corpora- 

demand  in  most  industrie.v  m  the  1  Now  the  Quebeckers  seem  to  think  that  conscription  is  coming  tifms.  hard  at  work  this  week,  f.g- 
matter  of  operating  results  '  .st  year,  pretty  fast,  and  they  mey  be  right.  If  thev  are  right,  then  most  of  the 

ir.”!  t'j  '» 

nrerared  bv  The  Financial  Times  of  ^  lump  it  Indeed  there  is  a  tiend  in  parliamentary  speeches  the  taxes  may  not  be  severe  as  super- 
company  earnings  for  th®  fiL-al  "  hich  is  that  the  minority  m  Canada  i.s  not  going  to  push  an.v-  ficlal  estimates  would  seem  to  in- 

years  1941-42  and  1940-1941.  Despire  j  this  war.  dicate,  and  that  some  published  es- 

ividely  increased  burden  of  corpora-  i  wn-al®  clue  to  Canada’s  mood  these  black  days  is  in  the  recep-  timates  are  entirel,v  misleading 

tion  faxes  during  latest  year  as  wet!  |  tion  the  Canadian  people  from  coast  to  coast  gave  Hon.  Chubby  Power'.s  Although  the  Ilsley  statement  b®. 

is  materially  greater  write-offs  to'  courageous  speech.  H=  was  willing  to  rut  a  sentimental  fie  fortv  \ears  Parliament  announced  ne 

ately.  more  than  3  times  fhat  shown  !  witi  pot  ha"  e  ^oTook^Ion  But  the  same  privy  councillor  fuimg  and  provisions,  which  w,!. 

for  previous  year  at  14.1  per  rent  '  ^  ^  loses  Quebec  South  continue  to  apply,  will  do  much  t® 

ss  compared  'vith  4.1  per  cent  E\- i  Georg®  CruickshanI:,  Lib=ral.  Fra.ser  Valley,  has  already  offered  his  eliminate  unfairness  and  mequal.- 

pansion  in  gross  earnings  was  at  I  snd  th"re  are  few  doubts  that  Power  could  have  half  a  dozen  f>es,  it  is  pointed  out 

ipproximately  the  same  level  for'  seats  across  the  countrv  if  old  .'^illerv  do°sn'f  want  him  anv  more  initance,  the  govern.men' 

1941-42  over  1940-41  at  23  per  rent  '  ++'+<,  '  recognizes  that  heavy  expenditures 

is  compared  with  a  gain  of  24.3  per;  At  this  writing,  there  ar®  miIv  a  few  more  privy  councillors  sche-  T’?'" 

•pnt  in  1940-41  nv^r  19.19-40  t  ‘  ^  ,  ‘  corporations  to  increase  pro'iu''tr-^ 

On  nf  ronnriaH  ri  '  I  I  iu  ^  what  lias  h®en  said,  it  15  not  fi.stributivp  facilitips  to 

On  of  fi^uies  reported  by  a;  likely  that  fney  can  swing  the  trend  back  to  "Conscript  lon-Mayb®."  v.  artime  demands  are  a  verv  real 

-loss  income  fo7't'li779474f'^ff-rs'l  although  pernaps  Hon.  Josepn  Michaud,  New  Brunswick's  French  repre-  j  contribution  to  the  war  program 

%ar  amounted  to  51.081.483.95fi  and  j  l^av^  »o  l-odg®  a  bit.  After  .ill.  his  riding  said  Non.  |  particularly  when  sueh  expenditure.^ 

.hovved  an  increase  of  $'201,707,739:  conscription  sentiment  is  going  ahead,  and  its  ;  |o  meet  probab  y  tempnrar'.- 

)vcr  the  aggregate  gross  of  S8T0  -  ,  are  beiilg  fanned  by  ?hf  p^'rversp  atfituao  of  s^')mp  QuPbeckers,  |  and  ha\c  limited 

r7f>,217  reported  for  prooeding  vear  j  seemingly  still  tiiiiik  yon  ran  ston  the  Germans  somehow  at  th®  i  va.ue.  This  factor  is 

yv  Mme  companies.  Net  earning.;  Q'Jebec  border,  Pierre  Gauthier,  Porfneuf.  contributed  nothing  what-  I.17fTn7r7ulTs7ri%enin°’'"'of  h® 

ncl5din''~‘’'demmatro  7'anS  mS  i  "T  '  ra.e-co-ope'atlng  compan.®"*  have 

md  E  P.  tT^ls.  PO-^fible  'with  great  pleasure."  Incidentally,  this  to  bear.  Foi  instance,  such  leading 

192  878  for  the  latent  year  'This'  *  French  speak, ng  members  want  to  b®  sure  that  their  senti-  i  companies  as  Aluminium.  Ltd..  Bel! 

olal  compared  with  5272.585,'5S4  re7  "'*■"**  r'c''onall.v  known,  and  so  they  have  decided  to  speak  in  Eng-  'Telephone.  Montreal  Power  Na 
vorted  by  same  companies  for  pre-  ,  'lumber  after  memoer  hav  risen,  and  instead  of  speaking  in  I  Uonal  Steel  Car— to  mention  a  f®"' 

ious  year  and  showed  an  increa-e  :  French  as  heretofore,  has  made  his  speech  .n  English,  For  a  few  ji  I  “have  been  spending  large  amounts 

)f  $38,307,294.  w  as  the  maiden  effort  in  English,  aud  generally  speaking,  it  ha.-,  been  '  7 

Policy  of  quite  a  number  of  Can^-  !  ''.ell  done.  The  tragedy  is  that  the  .sentiments  are  not  equal  to  th®  '  permits  heavier  depr^cal^on  w^it" 

iian  corporations  in  the  matter  of:  linguistic  abilit.v.  ,  J^fnefore  showinp7ax3bIe  income' 

etting  aside  generous  reserves  as  i  +  +  +  +  ;  deductions,  in 

jrotection  against  possible  post-war  1  Now  then,  what  happens  next.  We  .shall  assume  that  th®  vote  i  such  ca.es. 

!r77mM^'7ho7n  a^*^erae7  revealed  that  the  budget  has  won  over  |  Individual  Cases  5  ary 

lanv  balance  sheet  during  past  vear  ^  rause  of  Bill  80.  They  just  loved  that  confiscation  ^  No  set  rule,  it  is  pointed  ou*.  can 

>f  'the  218  companies  figures'  tori  ‘'^lev  stick-up  That  means  that  nearly  everybody  will  suppor'  I  be  applied  accurately  to  all  co.m- 

'hich  are  used  for  purposes  of  this!  'b®  government  except  the  Que'oeckers  There  may  be  a  few  su  -  panies  as  regards  possible  or  prob- 
•ompilation,  comparative  net  work- j  prises,  but  not  many  The  French  speaking,  with  very  few  exception.  '  "bD  income  tax  payments  for  th:s 
ng  capital  is  available  for  198.  For'  will  be  against  the  government.  Out  of  a  potential' 63  th®  gove— -  when  individual  companie.s 

atesf  fiscal  year  these  .198  com- j  ment  will  have  to  hustle  to  get  15  But  since  for  one  reason  or  an- 

;rSa,.  of  $15a534.15S.  ovi^ut  Ij!  '">™'  «  ^,11  80  ,„<1  p,rh»p,  lo  lor  ii.  Son,,  .-l.o  ong.n.lly  durinp  Ih,  lOOS-SO  p-riod. 

ter  cent  over  total  n#t"  forking'  ■''^‘^  they  would  support  the  government  have  now  done  a  bit  of  back-  consideration  because  of  'deprer.sed'' 
■apital  of  $838,657,537.  by:  sliding.  They  reason  they  will  lose  out  at  the  polls  next  time  if  they  lathers  have  jnereased  earnings  rap- 

.ame'^  eorporatiohs  for  prece.ding  '  do  not  vote  Non,  Of  course  they  do  not  realize  that  there  may  not  be  i  i.diy  and  .it  th®  same  time  are  ep- 
■ear,  i  any  "next  time"  if  w  e  don't  get  bu.sy  and  win  this  w  ar.  But  th®  gov  -  j  titled  to  epnsiderat  ion  because  of 

P.C.  Net  To  Gross  Stead.v  |  ernment  will  get  through  with  a  huge  majority,  and  it  is  likely  that  Inature  of  their  aefivities  and  b® 

It  is  worthy  of  not®,  in  view  of  i  lb®  English  speaking  Liberals  (there  are  over  125  of  Ihemi  will  more  jeause  of  heavy  carital  contribution 

he  changes  in  the  excess  profits  lax  than  out-number  the  French  speaking  anli-conscriplionists,  and  there-  '  If  Ibc  w'ar  effort. 

1  the  latest  budget  that  relation  fore  Mr.  King  will  have  a  clear  majorit.y  within  his  O'vvn  parfv.  This  is  mam  sources  of  confu- 

etvveen  gross  and  net  earning.s  in:  „hat  he  has  b'en  seeking  all  along.  He  did  not  want  to  have  it  sad  ' -ttifn  apparently  is  over  the  statement 

rtpst  fiscal  year,  de.spit®  much  |,^.  Quebec  that  Bill  80  was  onlv  rammed  through  with  Torv  aid  I’’  i  '7' h® 

eavier  taxation  and  substanf iallv  '  •  •  •  *  '  |  th®  effect  ih.it  no  company  will  b® 

reater  write-offs  to  depreciation;  ..  _  ,  ,,  Z  ,  |  allowed  to  retain  more  than  .0  per 

nd  other  reserves  was  onlv  slight-'  'brough,  what  then?  The  answer  is  up  to  ,  j,,,  prp-v  ar  .standard  profit. 

less  favorable  than  for  previous  Quebec.  As  a  matter  of  fact  conscription  for  overseas  need  not  I  ip  rases  where  average  pre-war  p®' 

ear.  A~gregafe  net  earnings  of  b®  Immediately  invoked.  But  sure  as  shooting  they  will  rush  th®  boys  i  .share  earnings  were  just  above  rir- 

ompanif.s  in  1941-42  wer®  equi-j  'f  Alaska,  because  they  p.xpect  more  trouble  ther®  before  there  is  le.-t.  j  rent  dividend  rate.s.  it  is  erronenu.sl  - 

alent  to  28.6  per  cent  of  total  gross'  Incidentally,  tho.'®  who  think  of  th®  ADutians  as  being  in  th®  frozen  assumed  that  this  means  niaximum 

iconie:  in  1940-41  aggregate  net,  Arctic  had  better  look  again  Where  those  Aleutians  actually  a;-'  !  earning.^  pe-milied  will  b®  boln  < 

Tualled  31.0  per  cent  of  total  gross  I  ^vill  really  give  you  a  shock.  For  Attu.  now  occupied  by  the  Japs,  's  '  .'^'1''/'^  h * 
There  was  a  wide  divergence  b®-  m  the  same  latit'ide  as  Red  Deer.  Alberta!  Nothing  of  th®  far  frozen  I'l  en  re  uc  ion  i.s  in  v,  a 

,veen  earnings  results  of  the  prin-  tundra  about  that.  In  fact,  if  you  draw  the  line  a  little  further  ea.-,  "Depressed"  Katmg- 

ipal  industrial  groups  last  year  and  come  right  through  Saskatoon  What  is  the  significance  of  all  TbU'  overlooks  the  fact  that  <®'- 

ear  before.  In  the  steel  and  muni-  j,  ^  climate  can  dig  themselves  ui.  'a>n  companies  as  a  depre:-sed  hu:  - 

_ons  group,  total  gross  ,  .  _  „  ness  have 

I.S  per  rent  greater  last  year  than  ,  .  .  circumstances  to  ad.iust  stand- 

1  preceding  vear  while  aggregate  !  bon  t  under-estimate  the  Aleutians.  ,  profits  upward,  or  use  the  drop- 

et  showed  an  increase  of  only  21.5  i  But  to  get  hack  on  the  political  track  again,  we  .=hall  assume  that  I  c  ause.  It  al.=o  nverlooks  tfi® 

er  cent.  In  contrast,  power'  com-  Quebec  realizes  conscription  may  he  coming.  They  have  two  choices.  fap(  ,^3,  ^hare  earnings  in  th®  1936- 

(Continued  on  page  12»  I  (Continued  on  page  12'  I  ,39  period  were  after  fedei-al  incom® 


flames  are  beiitf;  fanned  by  the  perverse  atfifua®  of  .svome  Quebeckers, 
who  seemingly  still  think  you  can  stop  the  Germans  somehow  al  th® 
Q'uebec  border.  Pierre  Gauthier,  Porfneuf,  contributed  nothing  what¬ 
ever  to  national  amity  when  he  said  he  wxjuld  vote  again.sf  fhe  Bill  to 
make  conscription  passible  "with  great  plea.sure."  Incidentall.v,  this 
time  fhe  French  speaking  members  want  to  be  sure  that  their  senti¬ 
ments  ai e  nstionall.v  known,  and  so  they  have  decided  to  .speak  in  Eng¬ 
lish.  Member  after  member  hav  risen,  and  instead  of  .speaking  in 
French  as  heretofore,  has  made  his  speech  .n  English,  For  a  few,  ji 
wa.s  the  maiden  effort  in  English,  and  generally  speaking,  it  has  been 
well  done.  The  tragedy  is  that  the  sentiments  are  not  equal  to  th® 
linguistic  ability. 

+  +  +  + 

Now  then,  what  happens  next.  We  shall  assume  that  the  vcie 
comes  soon  It  will  likely  be  revealed  that  the  budget  has  won  over 
the  C.C.F.  to  the  cause  of  Bill  8b.  They  just  loved  that  confiscation 


sidiary  on  payment  of  a  5  per  cent  j  qj  2is  companies  figure.®,  tori  Ilsley  stick-up  That  means  that  nearly  everybody  will  suppor' 

tax,  instead  of  the  15  pet  cent  .which  are  used  for  purposes  of  this!  government  except  the  Que'oeckers  There  may  be  a  few  su  - 


compilation,  comparative  net  work¬ 
ing  capital  is  available  for  198.  For 


prises,  but  not  many  The  French  speaking,  with  very  few  exception., 
will  be  against  the  government.  Out  of  a  potential  63.  th®  govern- 


A  complicating  factor  has  been  ;  latest  fiscal  year  these  .198  com- j  ment  will  have  to  hustle  to  get  15  But  since  for  one  reason  or  an- 
the  new  lax  changes  in  Canada  and  ;  panies  reported  aggregat^.  work-  |  <„her,  about  10  will  not  be  able  to  vote,  perhaps  the  opposition  will  be 
the  proposed  tax  changes  in  the  U.S.  I  ing  capital  of  $99S.191.695.:^ian  in- ,  ^untit  40  arrainc^  Rin  sn  anH  ;♦  >  n 

The  company  has  been  negotiating  !  crease  of  $159,534,158.  o>M^ut  19  !  ^  77""  "■  Z 

with  both  the  U.S.  and  Canadian  '  per  cent  over  total  n#t"  'forking  i  support  the  go\ ernment  have  now  done  a  bit  of  back- 

treasuc"  departments  in  an  effort  to  j  capital  of  $838,657,537.  by  sliding.  The.v  lea.'On  they  win  lose  out  at  the  polls  next  time  if  they 

reach  agreement  bn  income  fax  I  same""  ctarpiarafiohs  for  preceding'  do  not  vote  Non,  Of  course  they  do  not  realize  that  there  may  not  be 
eJaims.  'I  hese  negotiations  have  been  '  i  an.v  "next  time"  if  we  don't  get  bu.sy  and  win  this  war.  But  th®  go\- 

the  chief  factor  recently  in  poslpon- j  P.C.  Net  To  Gross  Steady  |  ernment  will  get  through  with  a  huge  majority,  and  it  is  likely  that 
ing  announcement  of  a  plan  on  the,  j.  not®,  in  view  of  i  ‘d®  English  speaking  Liberals  (there  are  over  125  of  them'  will  more 

preferred  dividend  claim.  ,  changes  in  the  excess  profits  lax  than  oul-number  the  French  .speaking  anli-conscriplionists,  and  Iheie- 

Canadian  Car  continues  tiJ  oper- ,  (j^p  ia(pj,j  budget  that  relation  fore  Mr.  King  will  have  a  clear  majority  within  his  O'wn  parfv.  This  is 
ate  most  of  its  plants  and  depart- ■  hptween  gross  and  net  earning.s  in:  „hat  he  has  b®en  seeking  all  along.  He  did  not  want  to  have  it  sad 

cenlion"is^the  r7ilwav  eoui’Dment  de  fiscal  year,  despite  much  Quebec  that  Bill  80  was  only  rammed  through  with  Torv  aid 

ception  is  the  railway  equipment  de.  I  ,^P3^,|p^  taxation  and  substanf iallv  .  .  . 

pariment.  which  at  the  moment  IS  I  ,, pa, pr  write-offs  to  depreciation;  ..  ’  .J  , 

idle  due  to  difficulties  in  getting|g„^  ^,,,p,.  reserve.s.  was  onlv  slight-:  '>’'bugh,  what  then?  The  answer  is  up  to 

steel  and  other  necessary  materials  |  ]y  jp^^  favorable  than  for  previous  Q'J‘"h®c.  As  s  matter  of  fact  conscription  for  over.sea.s  ne°d  not 

under  present  government  priority !  A~gregafe  net  earning.s  of  d®  Immediately  invoked.  But  sure  as  shooting  they  will  rush  th®  bjys 

controls.  Icompanie.s  in  1941-42  wer®  equi-j  '(^  Alaska,  because  they  e.xpect  more  trouble  ther®  before  there  is  le.-j. 

I..eading  U'ar  Producer  |\alent  to  28.6  per  cent  of  total  gross'  Incidentally,  tho.'®  who  think  of  th®  ADutians  as  being  in  th®  frozen 

In  til®  m.anufacture  of  various ,  income:  in  1940-41  aggregate  net,  Arctic  had  belter  look  again  Where  those  Aleutians  actually  a;-' 
munitions  and  parts  and  equipment ;  equalled  31.0  per  cent  of  total  gross  I  ^vill  really  give  you  a  shock.  For  Attu.  now  occupied  by  the  Japs,  's 
for  war  maclimes,  including  air- i  There  was  a  wide  divergence  b®-  m  the  same  latitude  as  Red  Deer.  Alberta!  Nothing  of  th®  far  frozen 

planes.  Canadian  Car  is  holding  itsj(.8pp|.,  parnmgs  results  of  the  prin-  tundra  about  that.  In  fact,  if  you  draw  the  line  a  little  further  ea>‘, 

position  among  leaders  i»  the  war  |p3|  mdu-strial  groups  last  year  and  pp^^p  through  Saskatoon  What  is  the  significance  of  all 

production  program.  In  addition  to  ..pa,,  before  In  the  steel  and  muni-  .  .i.  t  •.  i  , 

oeiui*.  in  iw  .i.ci  dill  Ilium  fppap,  ibai  the  Japs  in  such  a  climate  can  dig  themselves  m. 

militaiy  planes,  of  '*hich  Canadian  i  (jpn^  group,  total  gros's  income  w  a.s  .  ,  ,  ..  j  .  .  i  n.  .  i  j  c 

Car  IS  the  largest  producer  in  thisl^T.S  per  cent  greater  last  .vear  than  ^nd  stay  dug  in  till  they  are  ready  to  fake  over  the  next  island  Bn 

country,  the  company  is  making  pro- i  ir,  preceding  year  while  aggregate!  hon’t  under-estimafe  the  Aleutians. 

pel’er  parts.  foundry  products,  i  riej  showed  an  increase  of  only  21.5  i  But  to  get  hack  on  the  political  track  again,  we  shall  assume  that 
equipment  for  virtually  all  branches  '  pp,-  cent.  In  contrast,  pow  er  com-  Quebec  realizes  conscription  may  he  coming  They  have  two  choices. 


eonsiderat  ion  because  of 


(Continued  on  page  12> 


Canadian  Business  Looks  Ahead 


Third  of  a  Series 

By  Edward  C.  Ertl 

Much  of  the  planning  that  is  now 


gp  majority,  and  it  is  likely  that  'nature  of  their  aeti\ities  and  b® 
are  over  125  of  them*  will  more  jeaus®  of  heavy  capital  contribution 
;  anli-conscriplionists,  and  there-  '  ''Dort. 

•itv  within  his  own  partv.  This  is 

He  did  not  want  to  ha^e  ,t  sa  d  ; --.on  apparently  , s  ever  the  statenren. 

J  11.  u  11.  -Tz  .1  m''de  bv  th<'  Minister  of  FmanrA  tn 

imed  through  with  Tory  aid  ,  company  will  h® 

^  I  allowed  to  retain  more  than  70  per 

at  then?  The  answer  is  up  to  ;  Ky  pi-p.\-  ar  standard  profit, 

ci'iption  for  ov'Pi’.sea.s  need  not  |  jp  average  pre-rr'ar  p®' 

shooting  they  will  rush  th®  boys  1  .share  earnings  were  ju.sl  above  rir- 

‘rouble  ther®  before  there  is  1p.-j.  j  rent  dividend  rates,  it  i.s  erroneousl  ’ 

Aleutians  as  being  in  th®  frozen  assumed  that  this  means  maximum 

those  Aleutians  actuallva;"  learnings  pe-milied  will  h®  helm 
tu.  now  occupied  bv  the  Japs,  is  I  requirements,  an  t 

lerta-  Nothing  of  th®  far  froze,,  dividend  reduction  is  inevitable 
aw  the  line  a  little  further  ea>-,  "Depressed"  Rating- 

What  is  the  significance  of  all  ri'"''  (overlooks  the  fact  that  i®'- 
a  climate  can  dig  themselves  m.  companies  as  a  depressed  hu:  - 

.  ,  .  1  J  «-  ness  have  been  permuted  under  sn®- 

I  fake  o\-er  the  next  island  Bo  '  .  .  . . . 

rial  circumstances  to  ad.iust  stand- 

1  ard  profits  upward,  or  use  the  drop- 
rack  again,  we  shall  assume  that  I  3.,.p3p  p  ause.  It  al.so  overlooks  th® 

'oming.  The.v  have  two  choices.  :  fgp,  that  share  earnings  in  th®  1936- 

page  12i  :  ,39  period  w  ere  after  fede;  al  incom® 

_ _ _  '  taxes  nf  that  period,  which  we®® 

■  around  20  per  cent.  Thus,  in  eff®®' 
I  A  I  J  the  maximum  profit  allowed  would 

1^  C  /\  be  and  this  is  sub.iect  to  exception.'. 

IHLCz  — about  ro  per  pent  nf  pre-war  tax¬ 

able  earnings,  or  10  per  cent  less 
than  average  m  the  .standard  period. 

•  It  must  also  he  borne  in  mind  lha‘ 

'  fhe  government,  recognizing  that 
high  rate  of  activity  on  war  work 

- has  been  wearing  out  machinery  anl 

One  of  these  factors,  fhe  matter  ,  equipment  at  a  rapid  rate,  has  been 


last  week  and  it  has  been  attempted  ing  taxable  wartim®  earning.s. 


-  SINCE  nothing  is  quite  as  thank-]  Much  of  the  planning  that  is  now  One  ot  tnese  taciors.  tne  matter,  rquipmeni  a,  a  lapn  lai®,  iw®., 

Toronto  Bureau  The  Final, riot  lame®  |  less  as  to  plan  for  situations  that]  being  perpetrated  belong.*  into  this^  of  capital  movements  from  and  into  permitting  generous  wTite-ofts;  for 

Toronto— Nalioal  Grocers  Com-  |  may  never  arise,  and  that  if  the.v  do  class.  Where  official  bodie.s.  clothed;  industry,  has  'oeen  dealt  with  here  depreciation  provision,  before  sbo  ■ - 

pany  annual  meet'ng  of  sharehold- I  come  to  pass  frequently,  come  at  a  I  with  newly  found  esteem  and  hid  ,  last  week  and  it  has  been  attempted  ing  laxah.e  wartim®  earning.'-, 
ers  this  week  was  whollv  routine.!  time  when  thev  have  not  been  e.x-  ing  behind  the  shroud  of  indispen- :  to  prove  that  in  this  on®  instance  With  tlies®  various  factors  consid- 
The  former  board  of  directors  was:  peeled  or  when  thev  will  not  be  re-  sability  due  to  temporary  emergen-  1  experience  will  not  be  able  to  leach  cred.  however,  a  study  oi  a\,>rage 

relumed  to  office  with  reports'  cognized,  being  accompanied  by  un-  cies,  engage  in  blueprinting  a  future  much.  This  is  due  to  the  tact  that  earnings  in  the  base  period  is  help- 

adopted  j  welcome  features  or  unforeseen  for  everv  one.  one  finds  only  loo  ;  new  concepts  have  arisen,  or  rathei  ful  as  a  guide  to  pos.sib.e  ta:;  bii 

It  was  learned  following  the  meet-  problems,  the  matter  of  p'anning  on  often  that  there  is  a  tendency  to  |  have  been  developed  systematically  Obviousl.v.  companies  most  '  ulner- 


ideologists  exert  themselves  to  set  j  wholesale  movements  of  investment  maximum  rates  of  taxes,  while  com- 
the  ,vorld  aright  we  are  wont  to  find]  capital  across  international  bound-  panies  which  did  relatively  well  dur- 
more  zeal  than  knowledge,  more  fer-  anes  a  subject  of  secondary  impor- j  ing  the  base  period  can  come  undei 
vour  than  understanding  and  more!  tance  in  government  policy,  and  con-  'Continued  on  page  14) 


We  offer  and  reeammend  for  investment 
the  new  issue  of 

PROVINCe  OF  QUEBEC 
iV2%  BONDS 

Dated  t  July  1942 
Due  t  July  1957 

Priee  99.50  and  interest 
Yielding  3.54%  to  mofurity 

Denominations  $1,000,  $500,  $100 

Telephone  Harbour  2213 

DoMimo?*  Secuktxbs 

OOBFOemaN  UNITED 

rOHONTO.  MOMTK€AL.  SAINT  JOHN  'N.B.i,  HALIFAX.  QUEBIC  CITY, 
WINNIPEG.  VANCOUVER,  NEW  YORK.  LONDON,  ENG 

275  Sf  James  Street  Wes! 

Montreal 


Province  of  Quebec  — 

3»o4%  Interest  Return 

The  Province  of  Quebec  for  the  fiscal  rear 
ended  March  Slst,  1942  reported  an  “overall” 
eurphis  of  $1,500,000. 

The  funded  debt  per  capita  of  the  Province 
is  the  lowest  of  anv  Province  in  Canada, 
excepting  Prince  Edward  Island. 

Aew  Issue — 

Province  of  Quebec 

3V^%  Sinking  Fund  Debentures 
Due  July  1st,  1957 

(Callable  on  or  after  July  Ist.  1935  at  100.00) 

Price:  99.50  and  accrued  interest 


Wood,  Gundy  &  Company 

Limited 


the  ,vorld  aright  we  are  wont  to  find  ]  capital  across  international  bound- 
more  zeal  than  knowledge,  more  fer-  anes  a  subject  of  secondary  impor- 
vour  than  understanding  and  more  i  tance  in  government  policy,  and  con- 
confusion  about  fundamentals  than !  central  ing  upon  the  movements  of 
clarity  about  the  things  that  are  to  goods,  and  capital  producing  goods, 
be  accomplished  without  giving  much  attention  to  the 


Usually  caught  betw  een  the  two,  | 
the  late  comer  to  this  game  of  plan-  j 
ning.  in  the  case  at  hand  Canadian  ' 
Business,  only  too  often  makes  the 
understandable  mistake  of  planning 
for  their  defence  against  the  two 
rather  than  for  a  definite  future  of 
their  ow’n.  This,  as  has  been  pointed 
out  here  last  w  eek  can  only  result  , 
in  a  waste  of  energy,  for  which  a' 

;  the  moment  there  would  be  better  } 
i  uses,  and  contributes  to  a  widenmg  ; 

‘  of  the  gulf  rather  than  *0  the 
achievement  of  a  prog,-am  that  ; 
would  be  acceptab'e  to  the  majorit.v  : 
of  the  citizens  as  a  who'®.  I 

i  Settlement  Ms'ie  Easier  | 

It  will  b®  left  to  history  to  show 
I  '\hether  we  all  have  not  become  too 
engrossed  in  painting  the  brightest 
'  picture  imaginab'e.  at  a  time  when 
■  few-  of  the  .strands  from  which  ,’e 
1  were  to  weave  a  pattern,  have  been 
;  a'ailable  Whatever  will  he  recorded 
I  however  it  is  safe  to  assume  tha' 

.  the  settlement  of  post-war  problems 
I  w-iii  be  made  easier  if  w  e  are  less  in-  ' 
tent  upon  pious  resolutions  than  on 
obtaining  a  thorough  understanding 
of  all  the  factors  that  will  ha,-e  to  ] 
be  dealt  with  when,  and  if.  the  time  ! 

1  comes.  i' 


(Continued  on  page  12) 
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The  Price  of  Victory 

—  IS  immeasuroble,  but  coeopazed  to  the  cbliv:oo  ot 
defeat  u  is  intmitesnnol 

The  money  you  invest  m  Victory  Bonds  is  the  meos-j®! 
of  your  belief  m  victory  and  you®  insurance  ago  "st 
the  oblivion  of  defeat 

You®  order  for  odditional  Victory  Bonds  w-ill  receive  ou® 
prompt  otfenticn 

M^Leod.Younc.Weira  Co. 

LIMITED 

$76  St>  James  Street  West,  Montreal 

Tt'epKone  WAffeou'  4261 

O^cfs  0/  MonttBmly  Ottaug^  Hsmthon^  Lfftdm. 

C^mjfifuknts  in  Siuf  and  Londm^  England 
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BANK  CREDIT 
ESSENTIAL  TO  DEFENCE 


I  BRAZILIAN  HEAD 
!  SEES  INCREASING 
'  SUPPLYPROBLEM 

I  Demand  ShowinR  Abnormal 
i  Growth  With  Reserves  of 
I  Power  Bein.er  Depleted 


Canadian  Corporation 
Earnings  1940-41 


GROSS  IKCOME 
1941-43  1940-41 


NET  EARNIKGS 
1941-43  1949-41 


XKT 

WORKING  CAPITAL 
1941-43  1949-41 


Loins  needed  to  further  Canad.i  s 
■o  ir  efforts  naturaliy  have  priority  at 
the  Bank  at  this  time.  However, 
rommercial  credits  for  normal  con¬ 
structive  purpo.ses  are  being  sup¬ 
plied  as  usual. 

The  maintenance  of  a  sound, 
smoothly  functioning,  normal-time.s 


economy  is  fundamental  to  na¬ 
tional  defence  — and  banking  .ser¬ 
vice  has  an  important  part  in  such 
maintenance. 

No  matter  as  hat  your  line  of  busi- 
nes.s,  voii  are  invited  to  discuss  your 
financing  problems  aaith  the  man¬ 
ager  of  our  nearest  branch. 


LABOl  R  COSTS  RISE 


Tofont«  Bnrenn  Thp  Financial  Tim«i 

Toronto  —  With  5omp  vvaj^e  in- 
i  rroasM  already  in  operation  an:1 
■  others  authorized  to  follow  from 
I  tim«  to  time,  coupled  with  the  in- 


— 

1  Abltibi  V.  A  P..  . 
I  Acm^  Glove  -  .  -  . 
]  Aluminium  .  . 

‘  Anul.  Electric 
Asbestc*  Corn 
I  A.«*or.  Breweries  . 
:  Avalon  Teienhone. 


8.514.191 

71.150.558 
."78.151 
1.655, 895 
I  445.555 
350. 850 


8.9C5.708 

41,065.790 
199.919 
1.576.45:5 
1.24;. 917 
366,931 


8,879. 499* 
«o.S0l 
15,014.181 
105.8J9 
74A.880 
891.881 
63.867 


8,88T.505«  32. 472, 889 


55  988 
12, 482.251 
79.800 
724.854 
542.081 
46.090 


90S. 
71,925.127 
89;. 470 

2.894.888 

1.591.878 

77.878 


18.828.572 
850.482 
31, 80?, 519 
895.790  i 
2.427.579  | 
1. 248. 999  I 


HEAD  OFFICE 

PARIS  ONT. 

>V 


BANK  or  MONTREAL 

"A  Bank  Where  Small  Accounts  Are  Welcome” 

Moderr  HxreriVnred  Pankins  ^rr\  'rr  ■  tl'i  Ouitomr  if  114  \ ' Succt^sfu!  Otx-ntirin 


INTER-HYDRO  HAS  C.P.R.  IS  ASSURED 
LOSS  FOR  QUARTER  SOO  LINE  CONTROL 

■3.31. ?2S  Deficit  .4f(er  Charees  Reorsanizalion  Plan  a.-s  ,4mend. 
Comparei:  With  15317.707  ed  By  I.C.C.  Gives  4.3  P.C. 
Profit  in  1911  Quarter  '  Vntinq:  Power 


'  effect  on  earnings  of  Brazilian  Trac- 
i  fion.  Light  and  Power  Co.  will  be 
‘  increa.singly  ovidenl.  .Sir  Herbert 
j  Couzen.s,  president,  .stated  in  his  ad-  I 
dre.s.s  to  .shareholders  at  the  anntial  i 
;  meeting.  ! 

I  In  dea'ing  with  the  future  outlook  \ 
j  in  general,  Mr.  Couzens  pointed  ou*  ' 


piant.s  supplying  electrical  energy  in  . 
the  aiea.s  .served  by  the  companies.! 


from  the  companies'  aiea.s  gives  in¬ 
dications  of  a  higher  than  norma  ! 
rate  of  growth  hut  this  may  be  off- 


2.21^.204 

1,811.4*5 

918.447 

7**, 743 

5,649.709 

2.800.093 

312.610 

201.804 

136. ?7* 

9J.781 

.',83,155 

jsm:: 

567.960 

329.789 

465.23Z 

6.108.778 

Bell  Telephone 

50.820,823 

46.899.895 

7,10*, 907 

1,880.343 

688.673 

S30.6'7 

Beauharnoia  .... 

5 .  S  6  6 , 4  8 .3 

4,537,83) 

230,*5Ox 

2, 038, *24 

*80.14? 

S18.775 

154,1*7 

1S?.580 

1.294,7*8 

1,132.813 

7,904.8*9 

*,813.855 

’,911.198 

3.0S4.992 

11. 790. 0.63 

18.729.0*5 

1*. 951. 170 

;.072.759 

2,0«l,C*R 

1,564. .5*3 

1,158.681 

.5.:97.7*o 

2  315.59? 

*01,160 

340.8*9 

777.129 

6  575.7*: 

*.087. 532 

732.10* 

*69.628 

OTO.?:,*; 

49*. 407 

1.12*. 372 

1.477,747 

206.852 

290.632 

S,913.474 

1.7-19.73-1 

T.  C.  ©right  _ 

33.5, 224 

2*6.601 

1S3.847 

198,878 

966,998 

752.818 

53*. 143 

989.375 

Clo.i:  * 

257.343 

1.9*7, ''7? 

1.733.40.3 

17*. 649 

1  33.500 

.14,J9.i 

M.696 

262.802 

4*. 426. 098 

58.137,719 

13.148,684 

».3»9.»07 

35.769.660 

25. 812. 131 

7I>:  (104 

8)1.191 

388.3*8 

976, (198 

1.185,000 

S. 031. *02 

Bright  Cn..  T  G. 

4?5.4?.3 

135.5:4 

150,193 

133.84* 

996^,091 

9**998 

Brompton  P.  ft  F. 

t  *60. *69 

1.404,019 

832.746 

*19, 13.9 

1,460.3*2 

2.8.31.728 

Brown  f'o  .  . 

7.241.246 

4,34;,8tt« 

j.«4i,:»i 

*71.249 

12.892.51* 

4.587,134 

Prurk  Silk  .  .. 

1,064.214 

t)).7n# 

587. *47 

68.308 

1,148.229 

1.0)0,515 

478.7.8S 

404.469 

1.3*4.904 

1,788,131 

Burlington  Steel  . 

3:6.330 

:6:.7i4 

191.3:0 

130,714 

1.036,019 

9534,522 

2  642.01S 

). 338.076 

*81, *6? 

*68.581 

3.6!S.*87 

4,677/i04 

2.046,448 

3.183  *14 

19,176,913 

16,319.313 

1*7.21* 

179  088 

71.662 

*8. *81 

1.76. *08 

696  843 

3,064.819 

5, 30*. 765 

1.155.309 

1.011.0*5 

*,351,163 

*,078.242 

8.527.34? 

6, .314,94* 

1,651,059 

1.332.221 

4,068,585 

2.73.3.G40 

;36.371 

123, 190 

69,508 

66,847 

*99.256 

*31.341 

Fan.  r*ottons  «f». 

1.409.0:2 

470,928 

54;. 8,' .s 

951,811 

7. *70,014 

*.8*5,28? 

Manufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
AND  OUTERWEAR 


SCkLINO  AC6NTS  TO  WH4)LE6ALC  TRAOt 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  *  MONTREAL 


BEHER  OUTLOOK 
MEXICAN  LIGHT 


Annual  Meeting  Told  Labour 
Conditions  Improved  and 
Bills  Being  Paid 

Toronto  Bureau  Tho  Financial  Timcii 
Toronto  —  By-Ia'v  increasing  the 
board  of  directors  of  Mexican  Light 
and  Power  Company  from  fourteen 


TOOLE,  PEET  4  CO. 

LIMITED 

FINANCIAL  AGENTS 

Approiiers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


ing. 


special 


y<rv  York  —  Report  of  the  Inter-  '  Washington — The  Interstate  Com- 
natlona!  Hydro-Elpctnc  -System  .and  mercc  Commission  amende  )  it.s  plan 
subsidiaries  for  the  quarter  ended  of  reorganization  of  the  Minneapol- 


March  31  show.s  a  net  loss  of  .'S31..S2.3 
•'cmpated  w;ih  net  profit  of  S.HT.TnT 
for  the  fir;-f  quarter  of  vr'll. 

For  the  12  months  ended  March  -31 
the/p  Mas  a  net  lo.ss  of  S'f'jO.- 
?c9  .igain.si  net  profit  of  ?.ri7,3,fi87  fo'.- 
r'c.e  p'ecp.ding  12  months. 

Ir\' tn  I..  Moore,  p-csidem  .-a\s  m 
4  statement  accompanying  the  re¬ 
port  that  increated  '.•onso'id.ated  re¬ 
venue  has  been  off.'et  py  rising  co.st.- 
and  inereased  taxe,'-  botli  in  the 
United  .'sfaies  and  Canada. 

Con.'Oliria'ed  iiT  ome,  h''  a.ided,  has 
not  Keen  sufficient  fo  cover  the  nv- 
c.'ualr.  for  interosi  on  the  .'-■.•sipm'- 
s!.\  per  rep!  dehentures!  at  their  fuli- 
ro'e  during  fh-  fir.sl  quarter  of  1842. 

"From  a  ca.lt  standpoint.”  official 
statement  poims  out,  "the  income  of 
the  sy.rtem  it.self  j.s  also  running  be¬ 
low  the  amount  required  lo  meet 
expense^  and  fe  cover  tlie  full  inter¬ 
est  on  the  sv.vtem'.^  6  per  cent  .dehen- 
fares," 


CANADA  N.  POWER 
MAY  PROFITS  OFF 


:.s  St.  Paul  and  Sault  .'>te.  Marie 
Reilv.  oy  an  effective  woi'king  con¬ 
trol  of  the  reorganized  company. 

t.'ndcr  the  amendment  the  Cana 
d:an  Pacific  wilt  have  the  right  to 
vote  appro.xi.Tiately  tj  per  rent  of 
th"  total  amount  of  tho  common 
.'tork  of  the  Son  t.inc.  The  commis¬ 
sion'.'  o-iginal  order  gave  thr  Can¬ 
adian  Pacific  an  option  to  huy  2-5 
pe;'  rent  of  the  common  .stock  of  the 
reorganized  .'>oo  Line  for  .'t2.<X)  per 
sh.a-p. 


i  lent  by  the  difficulty  which  exist-  i  *  'an 
i  ing  and  pro.stpective  consumer.s  with- 1 
i  nut  high  priority  rating  are  likely  to 
I  experience  tn  obtaining  the  neces- 
:  sary  equipment  to  enable  them  to 
:  utilize  the  companies'  .services. 

The  companies'  reserves  of  capa- 
'  city 


A  Doni.  Suit 
Int.  Papri 
Iron  FMn^a. 
Fnr.  InNPSt 
MAltinf  .... 
an.  North.  Powpr 

.inada  rackE'T's  .  , 

An.  Sle.im.'shir.B  . 
an. 

an.  thf  . 

have  unexpectedly  been  su'o-  'i 

.«:tantially  riepIriM  a  result,  of  rr.n  «>iancs«  .. 
.^Porta;;p  of  power  experienced  by;* -.4^11.  Fairbanks 
other  elecir  r  suppb  rompanie.s  fur¬ 
nishing  service  in  territory  surround- 
‘nr  the  Sao  Paulo  and  Tlio  areas 
ser’-ed  by  Brazilian’s  subsidiaries. 

^^'hlIe  the  Brazilian  Traction  has  n*i 
ro.otractual  ob'.’gation  to  furnish  .sei- 

,  .  vice  to  .such  surrounding  territor'. 

rommission  last,  week  m-  j 


15.609.184 
i.?07,ins 
2.78,59.8 
1.. 550. 178 
4.994.178 
1  H'.?9'>,ST7 
i:.:45.8l8 
Ufi,4«7 
1  8  45.3'-7 
.'79.179 
'.42t.4«8 
L  4  U  7 8 

0*0  004 


11.882.648 
FOS.-C-S 
748,579 
•98,978 
5.029,484 
68, 207, 595 
12,071  458 

175  rot 
1.491.960 
528.74.5 
1. 595, *'59 
2. 74?. 27* 
616  D8A 


1  837,582 
5'‘2,oS3x 
4fit.474 
299.838 
808,494 
703.908 
1.63!.S?8 
1.551. 854 
57,948 
570,570 
•8*. 150 
791. SS6 
l,*6i:.oin 
465.529 


.092.168 
1.279,344 
518,417 
229,211 
523.438 
*42.489 
1.883,538 
9.^8,489 
49.091 
525,0.33 
1*7,778 
477. 550 

1.. 741. 4:3 

196  817 


1.6,750,947 

24,750,000 

"rsso.iis 

5.815.003 
•.876.528 
7.288,445 
3,334.41‘* 
?5:,?58 
3,114.923 
7*0, 305 

7  862. 8"0 
4. 915. 908 
5  .767  520 


Six  new  members  were  added  t* 


3.411,099 
.3,838,31  3 
8.90.*>.423 

3.C(18,001 

ifi.T.i);;;. 

e.ott.ii: 

i. 4Ti,o:;i 

j. ssn.-so 


I  held  immediately  following.  The  new 
directors  .ire  Paul  Van  Zeetand,  .T 
D.  Duncan,  W.  D.  Dawes,  G.  Mary.s- 
sael,  G.  Auchinclo.ss  and  .S.  G.  Crow-  ; 
ell.  Due  lo  personal  reasons,  four  j 
members  including  Rt.  Hon.  Sw)  -•  - 

Thomas  While.  R.  O.  McMurlrv,  '  .  l-  a 

Walter  Gow  and  A.  W,  K.  Billings,!  ^  trect 


i  have  not  yef,  been  made  publiCg 
'  shareholders  were  informed. 

;  The  political  situation  in  Mexico  is 
;  tranquil  and  labour  conditions  .^re 
somewhat  improved.  The  country  i 
closer  co-operation  with  the  Unitel 
State.s  is  encouraging. 

HALI^X^PUHLED 
TO  LOCATE  HOUSES 


creased  the  .amount  of  ihe  option 
sinrk  to  .to  per  cen:  Thl.‘.  plus  .stock 
is.Mied  to  tho  rana.hari  Pacifio  for 
bond  holding.s  .and  the  payment  of 
interest  on  ccri.ahi  bond  i.s-ues 
V  hirh  It  had  guaranteed  "ould  give 
the  Canadian  Faciftc  slightly  more 
than  't.q  poj-  enpi  of  the  total  com¬ 
mon  stock. 

The  rpofganizatian  plan  providcj 
for  an  eiglif-year  exten.sion  from 
.l.anuary  .1.  1031.  of  a  traffic  agree¬ 
ment  bet^^een  the  Canadian  Faeific 
.end  the  Son  Line.  The  commission 
.said  it  regarded  a  itaffic  agreement 
t'lth  the  Canadian  Pacific  as  ncco.<;- 
.i.ars'  to  a  c.-inf'nued  profitable  oper¬ 
ation  of  the  .'?oo  Line, 


I  Brazilian  authoritie.s  issued  manda- 


But  Cuniul.Hlivp  .Net.  FJeforo 
Taxes.,  Still  Higihcr  For  Fir?f 
5  Months;  of  Year 

Net  earnings  of  Canada  Northern 
FO'>er  Corn,  before  incom.e  ,-md  e\- 
ceif  profits  taxee,  for  month  of  M-iy 
.cboM  a  sli.siti  q'riir.o  as  comparod 
'■  ith  tame  month  la^t  year  being  off 
S?.43f'  at  .''22c. .383.  Gro.s-  earnings 
for  month  v.cre  down  P.32.22P  at 
2'37S,b)k,  bu'  nporaiing  oxpense.s  \<  ere 
lo've,.  at  .~t.30.ofil. 

For  the  o-months  ended  May  1242 
nef  raining.,  before  taxes  uej-r  ;?2.i.- 
3?6  greater  than  for  corrcsp'tirlln',’ 
period  of  last.  .\car  at  .S1.171..';c,t. 
t -ro.'S  rarn  ngs  foi-  period  were  lot’. O' 
by  .8132.280  at  81. 224. .333  but  oper- 
atipg  cxpcnsf.'  uere  dO'vn  .‘418.3. 34Pi 
at  .ST42,0gS. 

Foner  nuipijf  for  M;iy  amounted 


UNION  STEAMSHIP 
EARNINGS  STEADY 


ar.cs  to  supply  and  the  services  hare  ^ 
hern  connected.  .Mi.  Couzen.s  stated. 

.‘’;tPp.s  are  underway,  he  said,  in  an 
cndea’.o’jr  to  obtain  priority  rating; 
npcessary  in  ordpr  to  permit  exten-  ' 
sions  to  the  companies'  plants  which,  | 
pven  "ith  the  active  support  of  the  j 
Brazilian  authorities,  are  difficuU  to. 
obtain  due  to  the  shortage  of  steel,  ' 
copper  and  other  necessary  mate¬ 
rials  resulting  from  the  "ar. 

Relies  On  L.S.  For  Supplies  ' 

l.'airy  Corp'n  .  .  . 

Th^'  company,  president  Couzens ;  David  ft  r.  fft.. 
.said,  has  to  rely  on  the  United  Slate.;  '  Pnci^'r  ib.' 
for  Its  supplies  and  the  burden  on  |  pom’  coa"*'.. 
that  couniry's  resources  has  been  j  Pom  Ensineenn* 
•dmilarly  added  to  by  the  multilu-  j  ^Founanrs  . 

dinous  demands  from  .South  .\me"  - !  st*”  **c>>i!i 

can  and  other  •  eountries  plus  the  ;  r'cm!  ,.  .. 

t  aslly  increased  demands  in  connet- i e”icioih  .. 

I  on  "ith  the  ar  effort.  The  case  .  ’L''' " 

Textile 


1  an.  Foundries  , 

678. *62 

.61  ?r? 

147.373 

105.011 

*10, *10 

151,870 

fan  Goi.  Electric 

’.^79  58* 

5.51:. It* 

2. -179. 66* 

?. 308. 019 

P.197,SOi 

16.13*.*OS 

van.  In?  Rand 

:.1’8.715 

1.3P.27-4 

955,767 

766,497 

3,006^743 

63.4!1.o:»‘ 

•.'an.  Inoustricj 

10.119  519 

1  959,175 

5.:s;.4i9 

i,.;i«.i«3 

15.:47.4i: 

11. 05.', ,018 

f'r.n  Locomntne  . 

5*3, 

<«*,06.3 

1  65.  P4 

lOJ.SlO 

j,oo:,.i<7 

8  57,911 

fan.  Marconi  .  . 

1,1  30,884 

774.744 

C?**  ’09 

;73.76? 

2.072. r.’S 

1,942.0*7 

<  an  O;** . 

f506,9a7 

1.1*5,1563 

.337,97.3 

.370.570 

T.^LI.^O? 

:..30*.S*4 

Can.  Pavific  Kb'  . 

.49. ".>9,60* 

4».">31.''01 

46.957.53* 

;5.*.39.438 

67.909  4-::; 

60.278, ?»•* 

fan.  ^Aeitirghnustt 

.••,90J.'r46 

3.2*1.6.34 

1.4l8.:i2 

l.20,3,3?3 

10.1S6.0.86 

10.13:1,021 

fan.  Mire  ft  fable 

:.*48.0*.* 

2. 228. 584 

1.04:. 966 

743.18* 

4.2*3, ?80 

.7.*?o.9’3 

*rn  Tube  ft  Ste^l 

447  854 

497.085 

174.703 

15;. 17.3 

1,4**. 350 

1,357.:?.: 

•  'ttelli  Food  Prod. 

1  **,  4«5 

319. .-48 

54,25* 

117.137 

27.09:3c 

*9,272 

t  Vltio  Knitting  . . 

;0.7i5 

-.7,:,39 

6,816 

i:  138 

P«.9f17 

81.772 

f  hat.  G.  88’lnes  ( gi 

117,487 

T25.*630 

S9,7"7 

45.6«S 

*1.3, *7.3 

*58.0'!* 

foukshutt  PI.  fci 

i.i*?.:.-.? 

1.0:9,347 

471.3*2 

*4;, 3)8 

4.511.616 

4.269,652 

•  ’olonial  Stcamsh. . 

i.24i.ri* 

342.9*2 

:oi,i;.i 

*.*45* 

did  not  .submit  their  name.s  for  re¬ 
elect  ion.  ! 

Henri  Speciael.  director  who  pre-  : 
sided,  informed  the  meeting  that  the  i 
political  situation  in  Mexico  i.s  calm 


400  Pre-Fahricated  Structures 
But  Site  Lacking 

^p^ria!  f  orreepondencD 
Hahfa"  Halifax  1:3  yot  looking 
and  labour  rondition.s  aro  some\4*hat  ’  for  n  sujtablp  site  on  which  to  er^ct 
impro^■efl  Dis^usi^ion.s  arc  nou  tak-  nioft  of  tho  ion  pr^'-fabricat^d 
ing  p’aco  with  regard  to  the  n^w  ;  houecs  marie  necessary  to  help  so!"e 
Collective  Contract,  which  will  un*  housing  problem  here,  conss* 

doubtedly  involve  higher  labour  ‘  0^'^nt  upon  the  great,  increase  in 
costs,  he  said.  Thr*  improved  value  |  population  as  s.  result  of  th® 

of  the  p<>so  in  lerm.s  of  Canadian  , 'var 


•>n),  A’cDhols  ‘f 

*  op».  Paper 

Pfckej'jea  . 
•'OTIF.  Sm^If^ra 
f'onsurru  Gas  <a; 

•  osmos  Impenal 

*J:own  Cork  .  . 

CroT'a  y>5t  ^oa.i 
‘•or.  Par^r  B  .. 
Cooksvil>  Co,  .  . 

— D— 


•vf  supplies  In  the  company  has  ne 
based  on  the  "good  neighbour"  poi 


If! 


Net  After  Chartrcb  For  194! 
Are  Reported  Sliehtiv 
Hiaiher  At  .<;S9.965 


fiom  Woollens 
Donnacena  Pape 

and  hemisphere  defence,  an  !  ‘  Ij’’!  '!"'  ^“e-r 
^  Dunlop  fire 


(h) 


viihout  5uch  i'Uppori  .'ind  cons^dei- j 
alien  the  '-ompany'.s  plight  wou.'d 
have  been  desperate. 


Sppcial  4  orresponUrnr* 
\'anceu\cr.  -  Operating  profit  of 
Union  .'sieamship  Company  of  B.C., 
Lt'l..  and  .';iihj;d'ary  romp.anios 
amour'.od  to  .‘'.331,810  during  the 
.\car  ended  January  .31.  1242.  accord¬ 
ing  lo  the  report  of  President 
Harold  Rroun,  ’,iho  retired  at  the 
annint  meeting  here 
Gordon  Farrell. 


— ®or 

E.  Koot.  P 
EAst^rr  Tneatrfeft 

Regarding  the  exchange  sit uaiion,  I  f.isi.  su  pm.  <-) 
the  president  revealed  that  there  has 
been  some  improi  cmeni  "  hieh  has  i  EnTmH  "a  H-Acnt. 
marie  possible  dividend  paid  in  De¬ 
cember  and  al.so  the  one  payab'e  m 
Jul\.  Officials  are  hopeful  that  the 
improtement  "ill  not  only  be  con- i 
tiiiued  but  progressively  increased  in  \ 
fill ure.  Con.'istont  with  the  exchange 
situation,  the  be.si  interests  of  ihc'rraser 
favor  of  company  and  the  maintenance  of  a  i  Preiman  .v.J.&Co 
sound  position,  the  board  has  always 


El^rtfnluc 

Enpm^l  ft 
Enfflisli  Electric 

— F— 

fleet  ,\irrraft . 
Famous  Dlayers 
Kanny  Fanner 
Foundation  Co.  .  . 
I  Ford.  *  0  of  ran 
'■ompartiftf 


269,497 
*. 7.39.819 
5-16.567 
:2.15(?,S42 
7.8l  ».f  2.3 
’«3?.42) 
812.924 
99'-'.521 
:45,629 
::4.528 


3.U1..^69 

124,893 

4.548  2Sr 
2*9  9&6x 
2  9«8.30: 
3,551,2M 
:.:7.'.S34 
:.4«6,7P7 
r'«7.i*« 
•,717  4<9 
2.292,903 
11.997.239 
892. 281 
1.397!4:J 
591  793 
931, 240 


•2:.43'» 
139. ?:i 

497,579 

187,641 

.718.538 


558  882 

7.254,948 

."23.986 

17.«47.*84 

7,755.204 

594,191 

418.854 

671,94.> 

188.159 

196.824 


2.864  696 
92.969 

2.137,33.7 
2,231.997 
1  294. 727 
1.733.941 
1.141.98* 
3,?5c.?St 
324.018 
1,745. *78 
1.90:,774 
*,69ft.7l9 
*50.159 
1.091. *89 

299.037 

566,499 


807,556 

•2.568 

173.77.8 

277,300 

.074.528 


896.963  36P.827 


19.111 
si9.2;o 
297!5?0 
12. 199.«l9 
995  731 
239.133 
30?. 796 
132.732 
IPS. 547 
42, 991 


92.963 
85.114 
32.375 
972.9P5 
568.125.4 
299.566 
1,095.6:9 
887. 288 
I  l8t'.o:,.‘; 

i7o,o«; 
1,303  sr? 

843.311 

1.546.824 

219.344 

194.856 

SS.267 

154,415 


15.496 

81.96: 

15:.P3'i 

32.279 

1,418.63P 

2;.S8.S 

197.137 


75,614 
674.521 
.223.483 
9,982.227 
9U.17.7 
.’19,348 
’4.'. 245 
129. *09 
56  261 
3.7.632 


899.298 

663.930 

299.609 

591,187 

596,0:9 

108, *19 
1.129.*;? 

557.240 

1,029.514 

221,7** 

129.849 

148,5*4 


40. 377 
.*7  *68 

25.393 

1.397. 

3.686 

i;9.699 


123.132 
14  958.43* 
1.512  *47 
;1.188,0?4 
3, 854, 110 
1,359. *28 
879,882 
I  951,79.1 
45?. *26 
538.451 


1?2.:91 

259. 940 
17*,?29 
6  953,004 
2.873.495 
2.568  17* 
2.748,2*1 
2,7.18.87* 


"81.S*:.  I 

13.309,7:1  : 

1,439.1  28  ; 
1.3,704.82*  ’ 
.3. 528, 423 
1.1o:;.i97  ; 
558.483 


currency  over  ihaf  of  1040.  which 
was  CNperirncM 


\  few  weeks  ago  th*  matter,  ap- 
1041.  is  '  parent]}',  had  been  settled  with  "a 
decision  to  use  part  of  thp  North 
Common,  a  substantial  open  space 
in  the  heart  ef  the  city.  Th«  deci« 


maintained,  the  latest  quotation  he-  i 
ing  22  2-3  cent5.  : 

Mr.  s^peciael  stated  that  a  sub- j  . 

.'itanlial  pa\ment  has  been  made  by  unanimous  at  the  Com- 

the  Federal  District  Department  on  .  Council  but  it  was  decided  by 


1,83*. 188  I  last  year’.s  hill.s  for  light  and  pO'<-er 
.services,  although  a  very  consider-  I 
able  amount  is  still  05ving.  A  new, 
conirarf  has  beon  .signed  for  the 
supply  of  power  for  the  public  light-  \ 


447.9*0  ' 


majority  vote. 

Now.  it  appears,  according  t«  the 


11. 


45.343 
282.228 
1  72.957 
*.499.598 
4.998.454 
1.896.5::: 
1.304.211 
:.3r>7,pi? 

.170 
2,1  58.525 


city's  charter,  such  an  undertaking 
on  the  North  Common  could  only 
i  be  put  under  ivay  with  the  consent 

ing  and  pumping  .service.^  in  Mexico  : V"'* 
'  ■  permission  thf  .^IllJfary  authorities 

have  refused.  The  North  Common 


City,  he  .said. 

Payment  of  fi'i  per  cent  i.s  neing 
made  July  Isf  on  the  3  per  cen* 


"a,s  need  extensively  in  other  days 
when  Halifax  was  a  permanent  mill- 


r.!5i.i!4, 

i.io;.!:;: 
i:,4«3.5r:; 
l. lit  It.?*:! 
!..*,•«. 511 
*;i,525 
:.54:,88: 


1,114,^4; 
186, TtX 


22,587 
1,275, 58: 


.second  mortgage  .vO-year  bonds  and  ;  purposes  and  with  manv  of  tho 
debenture  .stock,  which  is  the  fir.s  structures  of  those  davs, 

made  since  December  1,  193S.  and  existence,  presum ’ 

le.ave.s  unpaid  interest  :  ably,  continues  under  military  con- 

rent  a.'  of  December  J.  1941,  .stiH  to  ,  ,ro,,  ^omc  extent  at  least. 

"heo  earnings  permit.  |  ^i  all  events  the  North  Common. 
865,356  '  are  no  surplus  earnings  avail-  niany  of  the  proposed 

.45T.8U  j  ship  fnr  payment  al  present  nf  an>  pre-fabricated  bouses  and  \<"hi'jh 

.  .  interest  on  the  fi  per  cent  rumu]a.i„.as  approved  as  the  onlv  ’really 

five  income  debenture  stock  of  the  !  s„i(ah|e  site  by  Mtartime  ‘ -Housing 

195,596  company,  it  was  stated.  i.  .  .  .  .  . 

9.19!34<'  I  .  . 

1T4.’944  ' 


2. 12*. 351  I 
9.326,21*  i 
y2P.Rir.  ^ 
1  148.8*1  j 


*55.19 

1.953.253 


.  ’  Central  Eleclrir  Stations 
May  Production  Up  Sharply 


Pro',  i.sion  "a.s  made  for  deprecia-  in  mind  the  natural  an<!  proper  do-  c.Kiincau  pnn-pr 
.33.912.h51  k  "  h  .  and  brought  the  tion  in  the  'um  of  9156.711  and  after  !  .''ire  of  shareholders  for  dividends,  <;en.  s.-ci  ’.varet. 


+ct’3l  for  thr  f  r-t  ri\.'  months  of 
the  year  to  jfiS.lSo.-l.i.i  k.w.h..  a; 
rom-parfd  'viih  -iK'.ROl.T.r  1  k.w.h. 
Comparative  e,arning.5  are  as  fol- 

'■0"’s:  — 


tiofitri'  h  Elpv. 

e^r  Tire. 
t;t.  l.al.t  9;  F’aper 
^^iuelph  LaiDPt  rai 
Gypsum  Lime. 

— H— 


Mdv— 

Or*'. 


\^Ai 


:  ?  11 


9.*.'3:'1  1- 
I  ISO  ?C 


Jamaica  I’liblir  .Nervier 
Earning*  E\pand  In  ^fay 

Toronto.  --  CoiHinuancp  of  the 
up-sard  trend  in  net  inconie  of  Jar.i- 
aica  Pu’niie  .Service  Limited,  is  re- 


payment  of  interest  i.‘ii.T,164'  and  ,  -Mr.  Couzens  .staled.  Last  year's  re- 
providing  -SS.’.ono  for  income  and  ex-  ,  -su  ts  were  the  be.si  for  the  rompany 
cess  profits  taxes,  .T.SO.Ofi.')  was  left  ,  since  1930. 

to  .add  In  ttie  .'urplu.s  of  $'J61.705,  '  Dealing  "ith  Brazil's  trade,  he  re- 
brougiil  down  from  last  \ear.  (erred  to  the  astonishing  improv--  i 

Pa\Mient  of  a  dividend  nf  25  cents  ment  in  the  balance  of  trade  in  1941  i  Harri  'ycnreetyb) 
,T  .sliare  "ns  made  during  the  year,  j  and  stated  that  this  trend  continued  i  Hm'ie  *  r>aurh  . 
leaving  an  operating  .'-urplu.s  of  '  for  the  first  four  months  of  the  cir- j  tteu.  omfrcrr  id) 
.'?J1.5.010  to  he  rari'ird  forn  ard.  rent  vear.  Figures  available  for  this  i  , 

During  the  previou.'  year  the  eom- '  iatler  period  show  an  improvement;  uuni'  Limit.d  .. 
iiiny'.s  profit,  after  providing  (or  all  of  about  130  per  cent  in  value  over  Honaid  smnii 

the  corresponding  1941  figures.  Vol¬ 
ume  of  trade  between  Brazil  and 
Canada  inerea.sed  sub.stantiaily  dur-  i 
ing  1911,  he  said.  Canada  "as  in  fact  i 
the  largest  purchaser  of  Brazilian^ 
cotton,  taking  over  20  per  rent  of' 
the  total  exports  of  that  commodity  ' 
last  year. 

Questioned  regarding  the  arbitra- ' 
lion  of  Hie  ihorny  tax  .situation, 
which  had  been  affecting  Brazilian'.'  ' 
subsidiarie.',  the  president  slaleo ' 


2.;79,S57 

i.59:.»:5 

981.554 

4,4e$.9;.0 

C.11«,5M 


:.2;i.?i  1 
l.?7e.3j1 
"I?. 730 
1.199, OSS 

*13.982 

.7M.847 

1.33*. 29? 

1S.85*,8IR 

86.448 

5.535.721 


‘  87.454 

2.  **4  840 
1,389, 3*1 

44*. 783 

4,979. r,8A 

3. ;21.«41 
141.459 


9,773.9;: 
1. 554,295 

1.989.83* 

l.*94.?ft7 

287.157 

*87.58: 


:,OQi-o  exp'en.'.e.s,  including  depreciation 

the  sum  of  .';i5.j.n0(i,  interest  and 
esiinialed  i.i.xes,  .ammiiiied  to  ??6,- 
060.  '.slticii.  .added  (o  the  .'urpiu.s  as 
■  at  Januarv  .91.  lOlO,  left  a  balance 
nf  .6261.T0r). 

,  Freight  and  passenger  hu,sines.a  i.s 
good,  especially  m  the  norlhern 
roulcs.  rrporl.s  Mr.  Bro\M-i.  hut  he 
adds;  "'I'he  company  is  faced  how- 
c\er,  «ith  further  inevilahie  in- 
1  crra.'c.s  in  cost  of  "ages,  fuel  and 


I  J  .1,  _ _  1  oini'ine  in.surance.  and  \Mih  th”  ad-'l*’^*!  no  settlement  had  yet  bee 

'  ^  mortif  of  Mav  and  for  the  F’ burden  of  war  risk  in.sur-  reached.  The  arbitration  hoard  i 

'  ■  '  -  ' -  '  '  -  aucc. 


for  the  it 

months  ended  'vith  that  month.  N’ct 
ineoine  for  the  month  at  S25  62'J 

rempared  "ith  .'?19.S0S  in  Ihe  .same 
1941  month,  wliile  for  tlie  12  mnntiis 
ende-j  May  .’ll.  la~t,  the  figure  -va.-' 
$259,265  as  ag.mnsi  .?22S.491  in  ih“ 
Similar  period  a  year  ago. 
Comparative  figures  follow: 

1?13  I'Ml 

May—  J  S 

OpAr9T'.n*r  r^N-enufs  , 

inron^-v  .  .  .  34. 8^*^ 

in'‘0'.Tl9’  .  25.829  1?.S9S 

^  ear  ended  Ma.v  31— 

Ol>er3t:rs  phup-?  1 

Grrffr  .  .  .  "82  214 

y»t  ip.'*c‘ni‘‘  .  2'?. 285 


— I— 

linpfr.al  <'>!l  . . 
IiMper  al  Tobaccf*. 
iTul.  .^fL^ntilnc^' 
In^eicty  RaU,  fd) 
Ini.en'oi.  Coni 

Ip*  R; onr**  r.  .  . 

Int,  N'lckel 

Inf.  Faint:?  «n  *  .  . 

I n* .  rrM’Dlrurn  .  . 

Infrr,  poner  f*. 

Inter.  I'tilities 
Jamafcp-  PS... 

— K— 

Kelvinator  laY 


4**y**2 
*3,5?9 
1,898.9';3 
79. 328. 781 
488.0^9 

8,804..7?;i 

8.944.240 


S79.538 

924.884 

313,171 
174.:93 
T5,9$4.3*': 
28,344 
4. 448.591 

29.54:  790 
*.*43  90^ 

’353,'94ri 
108,990 
1.r8*J31 
89.591.521 
'■70. nil' 
29.T74.:;7o 
8.972.2*4 
8.412.250 


511.681 

177.635 

221.415 

3.279,894 

;.452.«4S 

196.472 


2.064.679 
555.799 
75, *85 
1,803,969 
453.148 
86.8*.', 
233,317 

I9*j.0o8 
•  4,92? 
594'4** 
112.8:8 
*9.348 
8. 992.870 


133.97,7 
542,981 
978.962 
91.7*5 
871, 9.^0 
879,737 
8?.99g 


161. 253 
435.513 
85,155 
1.391,513 
31*. 275 
*8.750 
:0*.941 

164. :C9 
58.34.5 
414. **3 
101,928 
5#.892 
5.94«.*55 


1.224,9*:  1.098. *30 


"I’n-iFr  rho  clroumfilancc.^.  thei’F-, 
fniT.  pro-^pect  of  a  profitable 

}oar  ts  far  from  onocura^ins. 

"'J'ho  company  is  not  able  to  mo\o 
eintr;;cncy  freight  offered,  and  the! 
Cheakamus  i.s  be;iig  converted  into 
a  towboat.  A  hiU  has  been  purchased  i 
for  use  as  a  barco  in  order  to  re- 
ilicve  the  situation  as  far  as  pos- ’ 
sible.*' 


now  considering  the  matter. 

Directors  uere  re-eieefed  and  re¬ 
ports  adopted. 


Mil.:* 


22*  191 


T.ak**  S  .|nhn  PftP 
Laprair  »*  « 
T.L.n*rley'3  l.irniteri. 
Laura  Sccord 
IzHriL*.  .1.  ft  Snr.8 
Lindsay  r- ,  F-.  w. 
li  NeKon  Hotel 

S  La^vrence 

— M— 

I  McColl  Fmntenfic 
Marl9  I..  Gar.  (Hi 
Mantlni*  Tei.  ... 

Vfarn.**  fri 
Melchfjs  nifrii.  . . 

I  n^  report  mentions  that  assets  of  ^  at  r  .  !  Mercury  Mills  ... 

I'nion  Estates,  Ltd.,  were  purchased  I  ‘J' 61  oaiH6  Montn  Ldfit  ■  Mer.sey  Papfir  ce, 

'  Y'ear  Is  Equal  to  About  -  ■  — * 

1  U  Per  Cent 


MAYNETOFC.P.R. 
SLIGHTLY  HIGHER 


East  Kootenav  Cover  Co. 

Earniiiss  ExpantI  In  May  taiy. 


by  Union  .Steam.ships,  Ltd.,  a.s  at' 
Derember  ."iL  1041,  an^I  the  resorts 
are  no','-  being  handled  a-s  a  depart-  j 
men*  nf  the  $lram--hip  organization. 

Harold  Brown  continues  as  chair¬ 
man  nf  thn  hoard.  : 

•I.  Crooliall  "as  re-elected  secre- 


Canadian  Pacific  Railway  just 
managed  to  maintain  during  May  it,s  | 


Mfxuaii  l.i*ht 
M<»xico  TrAms  .  . 
Mitchell,  J.  5:.  .. 

Mitchell.  RDbert  . 
>lontreai  CDUon?  . 
Mtl.  L.  H  ft  r. 
>fT!,  Teiejrapli 

reeeni  record  of  consistent  monl’.ily  I  Moor7'rori' 

gains  m  net  railroad  earnings  a.s '  '  _ ^ _ 

compared  with  previous  .sear.  Nel|^.,„., 
for  the  month  showed  an  increase  !  Nafl  ororer.' . 
o\er  that  for  rorresponding  month  !  N"t.  sew-r  r.  .hi 
,  of  hut  wa.s  up  only  .SoLTdl  at  j  J'"'  ff'- 

month  of  May,  1042,  showed  an  in-  Clendenning.  .1,  Eckman,  Gordon  .04. 203  560.  a  gain  of  about  I’i  por  k 

crease  of  02.190  at  0.58, 222  's  hen  Fai  i-pn,  a.  B,  (iraham,  Carl  Halter-  cent.  Gro.ss  earnings  ssere  $2.245.- ^  "  n 

compared  svith  net  e.ainmgs  of  .$.'46.-  man,  A.  1,.  Johannson.  W.  G,  Murrin  i  '»04  higher  at  $21,322,075  but  operat- '  r,  =  p 

029  in  the  like  month  of  1941.  Gros.s  atvd  Hon.  \V.  C.  Woodward,  j  >r>K  expenses  svere  up  $2,103,663.  '  r,,,.’  Tobscrn'pi 

earning-s  for  the  month  amounted  to  |  - - -  i  ,hp  first  five  months  of  19-12  ! "'y 

S60.556  as  compared  svith  $,s2,8o9  ;  Vi’cvkly  Earnings  ^  an  expansion  |  'r,?:-  frT  *  r 


I'he  new  'ooard  ia  composed  of 
Net  earnings  of  East  Kootenay ,  K.C.  Allen,  'i',  W.  Bingav.  Harold  i 
Posser  Compans-.  Limited,  during  the  Prown,  K.  E.  Buekerfiefd,  F.  H 


last  year,  an  increase  of  $7,607. 

In  the  two  months  period  ended 
May  31,  net  earnings  totalled  $77,- 
542  as  compared  svilh  .$60,115,  an  in¬ 
crease  of  $8,421.  Gross  for  Iho  per¬ 
iod  amounteil  to  $126,005.  an  in¬ 
crease  nf  $23,601  over  the  1041  fig¬ 
ure  of  $102,404. 

Comparative  figures  follow 

19t3  IStl  InT. 
f  '  I 

Grors  rarp’ps  .  C'i.’r'i  52.3'?  7,'?T 

Op9r.  «.xr'‘n5r9  .  .  22,.':.“  lx  f'.r.oi 


of  .$18,444,305  over  same  period  last  i  _F— 
Higher  bv  1  1.6  P.  Onl  I  '’f  $09,788,426  as  compared  ssith  !  Hnsty 

■ -  I  $81. ,344. 121.  In  operating  expenses  {  renman-i  t.imi’ea' 

Canadian  Pacific  Railwav  Co.  rc-  i  'here  was  an  increase  of  $16.3'21,977,  I'lniiips  Eitr.  sv. 
porks  an  increa-'r  of  .$61 4,001),  or  14.6  leaving  net  revenues  for  the  perioa  j  En.«.  4-  fi. 

per  <ent..  in  g'-o.ss  e.orning.s  for  the  higher,  a  figure  of  $17,- | 

\<erk  ending  June  2!  no  .-rimpared  ■  "’>'h  $15,851,390  a  i  proJ  Papp',-  '. 

'with  the  rorrcjponding  week  of  last  C'-ear  ago,  an  incrca.se  of  12  1  per  ;  ft"''.  Transport  .. 

;  yr.ir,  Revenue  for  the  "eek  ’i'oni.  Comparative  figure.s  for  May 

In.-r  .amounted  'o  S1.818.onn  while  the  '  f''”'  f'fsf  3  months  of  the  year 

hi  the  comparable  week  of  ! 

1041  was  $1,204,ri0O.  I  I'J.t?  lOH  incc 

-,'-7-.  Cuniulatir  e  gio.'.s  earning.'  ti^te  ;  075  fJ.iTs.ejt  :  245404 

.Since  the  beginning  of  (he  year  total  I op  f.,p.  ir^gssis  ;s,o94,8.s?  i.ios'se; 

ii"  141  "SOI  ■3113,937.00(1.  "•h.ich  repre.sents  an  in- |  2. - - — - - ^ _ 

v.'53:i  r".379  isMTi  '  crease  of  .$20.017  000.  or  21.3  per  i E'^  n-  “  333,540  4.'5i  5t.74i, 

• — - cent  .  O-.  er  the  year  ago  .'urn  of  $03-  i  Tivs  M-nth,.  ■  Fewer 

-.!4J  rtt.US  3  4:7  040000  eerording  In  0~u;-ts  eem-'c-  fo-'  79  7S5,ri6  et  544  121  t  s,444  3?5  !  Ssrr.ia.  Brin*- 

-  'mted  from'fj-ie  eomnanv'e  "Beklv'ro- lot"  .=;.0t4,705  45  402.73!  14  57,  ,77  ;  f.iwis.  'V.  &  P 

X— Ot#ri*:r.*  expenses  '!■>  net  in-lude  ■  P-  "  n  ,m  Uie  -Ompany  S  '  -.Kiy  r_  -  -  -  j  H  Simsn  &  Hen* 

ianeme  »r4  prefn  taxes.  I  turns.  _  I  Het  Earn  ■.7.773,7'3  15,85'  300  1 .922,328  1  Sintpsact  LtS 
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Limited,  is  now  out  of  the  picture- 

The  whole  matter  is,  thus,  where 
it  began  with  no  site  yet  set  upon. 
It  tvas  reported  that  there  might  he 
a  possibility  of  securing  the  old  air' 
port  .ni(e  hut  the  Defence  Depart* 
ment  ha.s  announced  it  is  not  pre* 
pared  to  release  it. 

At  the  present  writing,  the  Com* 
mon  Council  i.s  looking  for  a  sit? 
.'uitable  for  the  erection  hy  War* 
lime  Hou.sing  Limited  of  the  400  pre¬ 
fabricated  dwellings. 


«  38;. ion 

:,.S4s.t'.? 

85?  .tsa 
1, 117.476 


Weekly  Earnings  of  C.N.R. 
Show  Gain  of  19.7  P.  Cent, 


Mexiro  Tramways  Reclureb 
Board  .Members  By  Half 


Ottawa:  Central  electric  station: 
produced  3. 174.764, fXlO  k.w.h.  of 
energv-  during  month  of  May  as 
against  2.50, $, 304  000  in  May.  1041, 
the  Dominion  Bureau  of  .Statistics 
reports.  Output  during  the  five 
month.s  ended  Mav  totalled  15.560  - 
184  000  k.w.h..  against  13.172,325.000 
in  the  same  period  of  1041. 

E.xporls  of  electric  power  to  the 

U-S.  reached  a  new  peak  in  Ma>-,  _ _ 

amounting  to  225,610.000  k.w.h.!  ,,  ,  .. 

compared  with  210.405,000  in  May.!  ‘'’"f "2 

•  ports  an  increa.sp  of  .‘Rl, 184.000.  or 

E.xport  total  for  the  first  fn-p  :  -  P^r  eenl  in  gross  earmngs  for 

months  thi-s  vear  was  1,040.741 ,000 1 week  ending  June  21,  a-,  com- 
k.w.h.  against  092,815.0,00  in  the  same  :  corresponding  week  of 

lodi  last.  year.  Revenues  for  the  week 

period  jn  1041.  I  amounted  to  .$7,192,000  compared 

v\ilh  $6.008.(X)0  for  the  same  week 
of  toil 

j  Gross  earnings  to  date  since  the 
.  beginning  of  the  year  aggregate 

- -  !  .81 50,057.000.  an  increase  of  ,$25,185,* 

Toronto:  Mexico  Tramways  Com- j  nr  11.3  per  cent.,  over  the  1941 
ss?,7u  .pany.  with  a  view  to  economy,  de- ;  jig^^re  of  $133,872,000.  according  to 
7,'oia  isn  ;  cided  to  reduce  the  number  of  di-  fjeures  supplied  bv  the  com* 

6.87.7^7  rector.'  considerably  and  .'harehold- 
ti.eir.iitt  I  ers  at  a  special  meeting  last  week 
181.96:  j  approsed  a  reduction  in  tho  hoard 

. I  from  sixteen  to  eight  members.  ■\ 

number  of  directors  connected  with  .  ... 

S67.6.8S  ^  ,^p  ponipanv  since  its  formation  :  Company  has  added  its  name  to  the 
have  retired.”  I  firms  who  have  effected  a 

.',6:,3:f  T-j,p  eight  directors  elected  af  tlie  :  change  in  the  hour.s  of  emplo.vment 
’  annua!  meeting  were  as  follows:  M.  ■  for  the  staff  in  order  to  help  in  re* 
;,-'61,6I9  ;  jjnpgp  J  Bernier  C  D.  Magee,  t,.  :  lieving  traffic  congestion  during  rush 
-n'-K  ' -M  Speirs  C  K  'M'ilniers,  R  H.  |  hours.  Announcement  is  made  by 
1  suTii  i  kkr"  J  B.  Aliev  and  R.  O.  Mj-  'the  company  that  effective  as  from 
SS9.745  i  Murtrv  '  June  29  and  until  further  notice  the 

.  Finding-s  of  the  coinmi.'Sions  ap-  ;  head  office  will  he  opened  from  8.30 

45  “08  pointed  last  year  to  investigate  and  ,  a.m.  to  4.30  p  m.  on  week-days  and 
"*  i  report  on  the  transportation  proo- 1  from  8..30  a.m.  to  2.30  p.m  on  Sat* 
6s,,s*n’lem  of  the  Federal  District  and  tojurdays.  During  the  months  of  June, 
.86.718  '  make  recommendations  for  the  bet-  -July  and  August  the  closing  hour 

20.8,437  I  (pi-ment  of  the  company's  .services  on  Saturday  will  be  11.30  a  m 

22,957.633 
64«.525 
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ueekly  fipures  supplied  by  the  com¬ 
pany. 

CfAS  CO.  STAGGERS  HOITIS 

ni'oronto:  The  Consumers’  Gas 
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Zellers  Li.-nited 


1.o;i.S79.1So  SS0.n*;.;2O  511,226,725  ’’’.To?. 4*2  9??, 15?, 69.3  So?. 41'', 8-5.6 


fat  Year.*-  ended  Septemler  'Oth. 

<bi  Veara  ended  O-^tober  51.4^ 

(Cl  Years  ended  No^'ember  oOth 
<d)  Y’ears  ended  J^^nuary  31st. 

(6  1  Year.i  ended  F^brua.»*:.’  23th 
(f\  Tears  end®-!  March  3l6t. 

(g)  Tears  ended  Ap'-l 

PI  Eef-jre  income  and  EP  taxea  and  bond 
Deficit. 
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PROFIT  OUTLOOK 
CAN.  DOM.  SUGAR 
IS UNFAVOURABLE 

Material  Costs,  Taxes,  and  Re¬ 
duced  Sales  Due  to  Ration- 
ing,  Are  Factors 


SHORTAGE  OF  BEETS 


Toronto  Bareaii  The  Financial  Timeft 

Toronto  —  Earnings  prospects  of 
Canada  and  Dominion  Sugar  Com¬ 
pany  during  the  current  year  are 
"disappointing,  due  to  circumstances 
beyond  the  control  of  the  company." 
W.  J.  McGregor,  president  of  the 
company  explained  to  shareholders, 
at  the  annual  meeting  of  the  com¬ 
pany  here.  One  refinery,  he  stated, 
would  be  idle  owing  to  lack  of  sugar 
beets. 

"Increcised  costs  of  raw  materials 
and  operating  expenses.”  he  added, 
"increased  taxes,  decreased  distribu¬ 
tion  of  sugar  through  rationing,  con¬ 
trolled  selling  prices  and  the  limita¬ 
tion  placed  on  the  distribution  of 
earned  surpius  by  Foreign  Exchange 
Control  regulation.',  all  due  to  war 
conditions,  make  it  appear  that  cur¬ 
rent  earnings  will  be  reduced,  and 
as  Exchange  Control  regulations 
permit  distribution  only  of  current 
earnings,  shareholders,  in  common 
with  those  of  many  other  compan¬ 
ies,  cannot  while  such  conditions  ex¬ 
ist,  look  forward  to  as  great  a  re¬ 
turn  as  previously  on  their  invest¬ 
ment  in  the  company. 

"In  the  raw  sugar  refining  field," 
Mr.  McGregor  added,  "the  rationing 
of  sugar,  necessitated  by  'he  .«hort- 
age  of  ocean  tonnage.  1  reduce 
the  volume  of  output  si  tantially, 
entailing  higher  costs,  a  .d  the  re¬ 
duced  volume  of  sales  will  natural¬ 
ly  result  in  a  shrinkage  in  earnings. 
On  the  one  hand,  raw  sugar  prices 


The 


Bond  Market 


Prices  Being  Fairly  Well 
Maintained  Despite  Un¬ 
settled  Conditions  — Some 
Small  Recessions  As  In¬ 
vestors  Assimilate  The 
Budget  —  Power  Issues 
Easier,  Papers  Firmer 


Toronto  Bureau  The  Financial  Time* 

1  Toronto.  —  While  general  turn- 
I  over  in  trading  on  the  bond  markets 
I  over  the  past  several  weeks  has  been 
[  on  a  small  scale  due  to  a  number  of 
I  circumstances,  such  as  adverse  war 
I  news  from  the  Middle  East  and  *he 
[  budget,  the  market  has  maintained 
I  its  price  position.  Indicative  of  the 
,  trend  of  the  market  during  the  first 
!  half  of  this  year  is  the  following 
average  of  price-.-,  and  yields  of  Dom:- 
!  nion  bonds  compiled  by  A.  E.  Ames 
I  &  Co.  Ltd.  On  January  2nd  Domi- 
j  nion  short-term  bonds  .showed  a.-. 

I  average  price  of  102. .IS  as  compared 
with  102.00  on  June  27.  Yields  for 
i  the  same  dates  were  1.644  eomnared 
with  1.678.  Medium  term  bonds 
averaged  10,!.79  and  10.1.35,  respc'- 
tively,  while  yields  were  2 .3.10 
against  2.399.  The  long  term  bor.d-3 
■  of  the  Dominion  averaged  100.28  and 
!  100.47.  respectiveV.  with  yield.s  of 
3.124  and  3.082,  while  the  average  of 
all  Dominion  bonds  were  priced  at 
102.57  at  the  fir.'t  of  the  year 
against  102.42  at  the  half-way  rriark. 
with  yields  2.520  and  2.494  per  cent, 
respectively, 

♦  +  +  I 

With  the  exception  of  the  long 
term  bonds,  it  will  be  noted  tbal. 
Dominion  issues  have  shown  slight 
decline  in  bid  price.  This  affords  a 
fairly  good  indication  of  the  attitude 


,  of  traders  toward  the  war  and  the 
likelihood  of  an  early  peace.  Ap- 
parently  the  traders  do  not  consider 


refined  sugar  is  limited  by  the  price 
ceiling. 

"The  critical  shortage  of  farm  la¬ 
bour  which  was  apparent  to  the  far¬ 
mers  very  early  in  the  year  was  one 
of  the  principal  factors  in  reducing 
our  contracts  for  the  growing  of  su¬ 
gar  beets  to  23,000  acres,  or  approxi¬ 
mately  one-half  our  objective,  des¬ 
pite  the  substantia!  increases  in  our 
offered  contract  prices  .  .  .  The  total 
acreage  of  beets  remaining  in  crop 
will  he  less  than  sufficient  for  full- 
season  operations  of  one  plant,  leav¬ 
ing  the  other  large  beet  sugar  refin¬ 
ery  standing  idle." 


Sickle  New  President 

Of  Maple  Leaf  Gardens 

I  Torooto  Bureau  The  Flnancinl  Time* 

Toronto. — Election  of  E.  W.  Sic¬ 
kle  as  president  of  Maple  Leaf  Gar¬ 
dens  Ltd.,  succeeding  G.  R.  Cottrelle 
who  has  tendered  his  resignation, 
was  announced  following  a  meeting 
of  directors  last  week-end.  Mr.  Bic- 
kle.  who  has  held  the  position  of 
'•ice-persident  since  the  company 
was  organized,  becomes  the  third 
president  in  the  eleven-year  history 
of  the  organization. 

In  tendering  his  resignation.  Mr 
Cottrelle,  who  has  headed  the  Gar¬ 
dens  organization  since  1937,  voiced 
the  opinion  that  the  move  was  in 


the  best  interests  of  the  company. 

He  believed  the  office  of  president  !  rnost  of  the  past  week  in  assimilat 


this  likelihood  very  great  or  the 
short  and  medium  terms  would  b’ 
showing  a  gain  rather  than  a  reces¬ 
sion  in  price. 

According  to  New  York  observer, 
the  plan  of  reorganization  of  the 
Minneapolis.  St  Paul  &  Sault  Ste. 
Marie  Railway  Co.  is  likely  to  oe 
romplelCsd  within  a  romparative  y 
short  time.  It  is  even  rumo-ed 
south  of  the  border  that  the  plan 
might  become  operative  wiihou!  a 
hearing  before  the  court  of  jurisdi'  • 
lion.  This  could  happen  provider; 
that  no  objections  are  filed  by  any 
of  the  various  security  holders.  The 
major  groups  are  in  accord  with  the 
terms  of  the  plan  so  it  is  not  likelv 
that  any  great  opposition  will  be  en¬ 
countered.  Under  the  amended  plan 
effective  voting  control  over  the  re¬ 
organized  properties  will  he  held  by 
the  Canadian  Pacific  Railway  whien 
has  controlled  the  line  in  the  past. 

❖ 

The  City  of  Hamilton,  Ontario,  is 
joining  the  ranks  of  the  municipali¬ 
ties  to  issue  bonds  this  month,  wild 
the  notification  that  it  is  receiving 
enders  for  an  issue  of  2‘*.>  per  ceni. 
serial  debentures  totalling  $202,954. 
The  debentures  will  mature  fri-jm 
one  to  five  years  in  varying  amounts. 

4.  4.  + 

The  bond  markets  have  spent 


RECOMMEND  PLAN 
UNIT.  SECURITIES 


'  Bondholders  Committee  Ask 
For  Approval  of  Bond  Propo¬ 
sals  At  Special  Meeting 

The  bondholders'  protective  com-  i 
mittee  of  United  Securities,  Ltd.  —  ; 
composed  of  Aristide  Cousineau.  R.  ' 
E.  Haldenby  and  Rene  Morin  --  in  a 
letter  issued  to  holders  of  the  S'-s  per  , 
cent  collateral  trust  sinking  fund 
:  gold  bonds  of  the  company,  urge  i 
I  that  the  recently  proposed  scheme  ' 
of  arrangement  advanced  by  the 
I  company  be  approved,  at  the  meet-' 
ing  of  bondholders  called  for  Sep- ' 
tember  10  next.  , 

i  The  letter  says  in  part:  i 

"The  undersigned,  representing,  i 
holding  of  a  substantial  principal  1 
amount  of  the  bonds  of  United  Se- 
rurities.  Limited,  constituted  them¬ 
selves  an  informal  rommitlce  with  a 
view  10  studying  the  whole  situation  ' 
to  ascertain  the  best  solution  there¬ 
of  from  the  viewpoint  of  the  inter¬ 
ests  of  the  holders  of  the  said  bonds. 

"From  these  discussions  and  nego-  j 
tialions  have  emanated  the  detailed 
‘  proposals  embodied  in  the  scheme  of 
arrangement  to  he  submitted  to  the  ' 
holders  of  the  per  cent  collateral  ; 
trust  sinking  fund  gold  bond.'  at  a 
,  meeting  called  pursuant  to  Court 
order  under  the  provisions  of  The 
'  Companies'  Creditors  Arrangement 
Act,  19.33, 

"Those  of  you  who  ran  be  person¬ 
ally  present  at  the  (September  10 > 
meeting  are  urged  to  do  so  and  ar'- 
reminded  that  except  in  the  case  of 
i  registered  bonds  you  must  take  your 
i  bonds  to  the  meeting,  or  a  voting 
certificate  thereto,  to  qualify  you 
to  vote. 

i  "If  you  are  unable  to  attenl  the 
meeting  you  are  urgently  requested 
■  to  deposit  your  bearer  bonds  in  ac¬ 
cordance  with  the  instructions,  sign 
the  form  of  proxy  in  favour  of  the 
memlDcrs  of  this  committee  and  s^nd 
it  as  soon  as  possible  to  the  Mont¬ 
real  Trust  Company,  Montreal.  No 
deposit  of  registered  bonds  is  neces¬ 
sary.  the  holders  of  which  are  only 
I  required  to  sign  and  forward  the  ap- 
'  propria  te  form  of  proxy. 

"You  will  o'oserve  that  if  the 
scheme  of  arrangement  i.«  not  ap¬ 
proved.  no  other  atl.''rnative  uill  ex¬ 
ist  other  than  that  the  assets  of  the 
company  be  sold  and  the  proceeds 
of  the  .sale  be  divided  pro  rata 
amongst  the  bondholders.  .\n  exam- 
I  inatinn  of  the  company's  balance 
i  sheet  which  forms  a  part  of  the  let¬ 
ter  which  you  have  received  from 
the  company,  wi'l  indicate  clearly  to 
you  that  the  position  of  the  bond¬ 
holders  would  be  very  much  less  fa¬ 
vourable  if  this  course  was  adopted. 

"Accordingly,  t  h  e  undersigned 
strongly  recommend  the  approva, 
and  adoption  of  the  proposed  Scheme 
of  arrangement  by  the  holders  of  the 
5‘v  per  cent  collateral  trust  sinking 
fund  gold  bonds  of  the  company  and 
urge  upon  such  holders  the  necessity 
of  being  present  nr  represented  at 
'  the  meeting  of  September  10,  1942. 
in  order  that  the  proposed  scheme  of 
arrangement  may  receive  the  sup¬ 
port  and  affirmative  votes  of  the  re¬ 
quisite  majority  of  the  holders  of  j 
the  bonds."  I 


C.P.R.  General  Counsel 


QUEBEC  ISSUE  BIG  PROFIT  GAIN 
OF  $9,800,000  STAND  CHEMICAL 

Fifteen- Year  3'j's  Offered  to  Sales  Increased  By  S915.000 
Give  Yield  of  Over  3.54  and  Net  Earninjis  Equal 

Per  Cent  .S3. 29  On  Common 


F.  r.  Flmtoff,  K.C.,  vhn  has 
hern  named  vice-president  ani  go:i- 
era!  counsel  of  the  Canadian  T’.acific 
Railway  Companv,  effective  ,luiy  J, 
fills  a  vac.ancy  cau.'Cd  b\  tli-.  death 
pf  \V.  N,  Tilley,  K.C.,  who  was  con- 
'Ulling  cnuii.se!  for  the  comp, any. 

Mr.  Flintofi's  new  appointment 
climaxes  a  service  record  of  31  years 
with  the  Canadian  Pacific,  during 
w  hich  time  he  has  played  .an  out - 
.standing  rote  in  the  compani'.'  legal 
activities  and  won  wide  recognition 
in  Canadian  legal  eireles. 


A  syndieate  he.nded  hi'  th®  Bank 
I  of  Montreal  and  The  Rnyal  Rank  of 
Canada  offered  for  public  suhsc;'i[>- 
tion  this  week  a  n^w  issue  of  ,S9.- 
SOO.OOO  Proi'inee  of  fjiie'oec,  .3'._.  e;. 
sinking  f'.ind  debentures  maturing 
.luly  1.  1957.  Thc>e  debentures  will 
be  eallabie  on  .Tnly  1.  19.35,  ,al  100 
on  60  days'  notice.  The  purpose  of 
the  i.ssue  i.s  to  refund  a  temporary 
loan  effected  to  meet  a  maturitv  of 
$10,000,000  on  March  1.  1912. 

The  prospectus  for  the  debentures 
i.ssued  contair.s  comparatiic  fir.nr- 
cial  statistics  indicating  continued 
improxement  in  the  fp-iancial  posi¬ 
tion  of  the  province.  For  the  year 
ending  M.arch  1.  1912,  preliminary 
figures  indicate  that  total  direct 
liabilities  of  the  provln.-e  dccrca-cd 
hy  o\'rr  .$1,600,00(1,  Thi.a  is  the  fir.'t 
time  in  many  years  that  a  decrease 
was  rceorded  in  the  over-alt  debt 
position.  The  revenue  position  ha:; 
improved  .suhstaniialty  and  under 
the  recent  agreement  between  tit'’ 
Federal  and  provincial  governments 
for  the  .suspension  of  certain  taxes 
in  wartime,  it  is  estimated  that  ap- 
proximatelx  .36®;-  of  all  ordinary 
revenue  w'iil  he  siahili'/ei  for  the 
duration  of  the  war.  The  finan-dal 
staliftics  will  also  show  the  budget 
forecast  for  the  present  fisral  year 
whirli  estimates  an  over-all  surp:ii> 


Ontario  Comfilctcs  Refinancing 

Of  $129,500,000  Of  Debt 


Toronto  —  Refinancing  ef  bonds 
and  treasury  bills  totalling  S129,- 
,300.000  has  been  completed  hy  ih.' 
Province  of  Onfario  in  Canaria  aivl 
the  United  .‘States  at  an  intercs 
rate  substantially  lower  than  that 
which  li.gs  liilhcrto  prevailed.  Prem¬ 
ier  Mitchell  lUpburn  announces. 
All  refinancing  of  the  province  has 
been  completed  up  to  March  31. 
194,3.  at  a  big  saving  in  the  sen  icc 
charge  on  the  debt,  a  fact  which  i.- 
indicative  of  the  high  standing  ef 
the  Province  in  the  eyes  of  in¬ 
vest  or,s. 

Premier  Hepburn  revealed  that 
there  would  he  no  new  Ontario  hend 
issues  in  the  present  fi.'cal  year. 

Treasury  officials  of  the  Province 
are  in  New  3'ork  arranging  for  rai.r- 
ing  I'..'-,  funds  of  over  ,$20,000,noo  to 


provide  for  a  maturing  iiond  issu"' 
payable  in  U.S.  funds.  Costs  of  ex¬ 
change  on  the  money  to  the  pro¬ 
vince  will  he  nearly  $2.00:1, nnn. 

,\rcnrding  to  a  ruling  of  the  For¬ 
eign  Kxcliange  Control  Reard,  it  i.s 
reported,  the  province  has  hern  di¬ 
rected  to  pay  off  the  honi.'.  instead 
of  renewing  them.  'I'hey  fall  dii' 
Oct.  1  and  were  issued  Oil.  2,  1922. 
bearing  five  per  cent,  interest,  pay¬ 
able  in  New  York. 

The  jirnvince  also  is  proceeding 
with  meeting  other  is.snes  falling 
due  this  fall.  Thex-  total  $.35,000.- 
000.  but  are  payable  in  Canadian 
fund.;,  'i'lierc  is  an  Issue  ef  $700,- 
000  fine  .Sept,  1  hearing  5  p^r  e'ni.: 
a  $7. .300,000  2  per  rent,  is.siie  dti® 
Oet,  15;  a  $27,700,000  i.ssiie  hearing 
4'"i  per  cent  .  due  \nv.  1.  and  a 
.$20,000,000  i.ssne  due  Dec.  1. 


Toronto  Hiirooii  Tlio  Finanrml  Timrt 

Tnr.eiito. — In  reflection  o’  an  ,n- 
c:'''a.-o  of  $915,000  in  .'ales  during 
the  xear.  Standard  Chemical  Co. 
and  subr.idiarics  report  for  the  xear 
er.i-'i  March  31.  19.12.  substanttally 
.nerc.ased  net  profit,  a  figur®  of 
$122,873  being  more  than  double 
net  profit  of  $.34,921  In  the  previou,' 
year.  Net  ,n  tii®  lates*  year  wa' 
equal  to  $3.29  per  share  nn  the  .37.- 
277  c.ommon  shares  outstanding, 
comparod  xxith  .$1,47  per  share,  a 
.  year  previous. 

Sates  in  the  year  of  $3  486,437 
compared  with  $2  571.349  the  .x'oar 
hcfoi'c.  while  gross  (xporaiing  pro¬ 
fit  was  higher  hy  $104470  at  .$377,- 
190  After  deducting  write-off.s.  fees 
•and  salaries  of  ,$7.3.238,  d.^preciat  ton 
of  .$3.3.000,  special  contingency  pro- 
\  tston  of  $29.36.3  and  $117,000  for  ' 
taxes,  aga  nst  ,861,6.30  a  year  ago, 
not  profit  remained  a.s  ahoxc  After 
deducting  $43,596  for  div.dend  pa.x-- 
m''nts.  earned  surpius  was  increased 
to  $191,570  from  $118,293  at  the  pre¬ 
vious  ycar-ond. 

Balance  sheet  shows  current  as- 
■scis  of  $1.618046  and  current  liabil¬ 
ities  of  $516  820,  leaving  net  work¬ 
ing  capital  of  $1,101,226.  compated 
with  $998,118  at  the  end  of  the 
preceding  year.  Cash  is  up  to  $249.- 
174  from  $78,123  hut  inventories  de¬ 
clined  to  .$737,8,39  from  $.890,259. 
Fixed  a.'sets  are  shown  at  $114,431 
after  depreciation  reserx-o  of  $367.- 
.300. 

L.  M.  Wood,  chairman,  reports 
that  the  factories  are  being  matn- 
fatnod  in  condition  to  secure  maxi¬ 
mum  production  in  present  circum¬ 
stances.  The  final  a.ssessmcnis  of 
income  tax  for  the  three  vears  end¬ 
ing  .March  31.  1940.  1941'  and  1942 
hax’c  not  yet  been  determined 

,‘\t  the  annual  meeting  called  for 
12  noon.  .Tuly  24.  in  Toronto,  .share¬ 
holders  will  he  asked  tn  confirm  a 
h.x'-law  reducing  number  of  direc¬ 
tors  to  eight. 

BANK  OK  NOVA  .^rOTIA 

.\.  L.  Ormiston  has  been  appointed 
manager  of  the  Bank  of  Nova  .'s'-o. 
tia,  at  Truro.  N..S. 

after  proxidmg  for  all  ordinary  and 
capital  expenditures. 

Price  on  x’hich  the  debenture.' 
were  offered  was  $99. .30  and  aperu®d 
interest  to  prox'ide  a  yield  of  ox-or 
.3.54  per  cent. 


WAR  CAILS 
TOR  THRIFT 

When  the  Kovernment  wtf. 
time  programme  calls  for 
money,  be  prepared.  Be  in 
■  position  to  write  your 
cheque.  Have  «  balance  in 
your  savings  account  con¬ 
stantly  growing.  Open  an 
account  with  the  Canada 
Permanent  and  make 
deposits  regularly  and  sys¬ 
tematically. 

2%  «w»  String— Safety 
Depoot  Hexes  Id  ana  up 
—Mortgage  Loanu 

CANADA 

PERAUNENT 

Mortqaqe  Corporation 

HMd  Offlea,  330  B«qr  M., 

Assets  Exceed  $66,000,000 


Grral  Wrsl  Sadtllrry 

To  Rptiprni  its  Bonds 


Tornnto  Itiirenn  I'hr  I'innnrlBl  Time* 

Toronto.  -_  The  Great  West  Sad¬ 
dlery  Companx  Limited  xxill  rpd“?m 
all  of  its  remaining  outstanding  29 
year  6  per  rent,  first  mortgage  sink 
ing  fund  hond-*,  amounting  to  $312. 
."Wi,  on  September  Ist.  next.  Pax 
ment  will  be  made  at  the  eallahh 
price  of  1(15  per  $160  bond  plus  in 
forest  up  to  and  including  .Spptern 
.  her  1.  1942  and  w  ill  he  paid  in  an.' 
office  in  Canada  of  the  Canadian 
Bank  of  Commeree. 

The  bonds,  dated  March  1,  19 
and  maturing  March  1.  1948,  xvere 
auttiorized  in  an  amount  of  Sl.ooo 
000  of  which  $8.30,000  were  i.ssued 
At  necemher  31.  last.  $.312,500  o: 
the  bonds  remained  outstanding 

ON  INSURANCE  CO.  BOARDS 

H.  Bruce  Begg.  has  been  appo  pi- 
ed  a  director  of  the  Consoltdate-d 
Fire  and  Casualty  Insurance  Cr. 
Mr.  Begg.  xxho  IS  associated  xxith  ’  •» 
firm  of  Shaw  S-  Begg.  Ltd.,  is  a  so 
a  director  of  the  Federal  Fire  In- 
.'urance  Co.  of  Canada,  and  of  th® 
Weliinglon  Fire  Insurance  Co 


should  be  passed  on  fo  a  new  in¬ 
cumbent  from  time  fo  time. 

During  the  final  year  of  Mr.  Cot- 
trelle's  presidency  the  Gardens  es- 
tablishe-d  a  ne\«-  Canadian  atten¬ 
dance  record.  The  compan.v  is  in 
the  soundest  financial  position  in 
its  history. 


POWER  SITUATION 
QUEBEC  BRIGHTER 

Favourable  Water  S  t  o  r  a  e  e 
Conditions  To  Ease  Shortage 
In  The  Province 


Outlook  for  electric  power  supply 
In  Quebec  province  has  been  bright¬ 
ened  by  recent  rains,  particularly  in 
Quebec  province,  xvhere  dependence 
on  water  storage  in  considerable. 
At  the  moment,  xvater  storage  con¬ 
ditions  in  Quebec  province  are  un¬ 
usually  good,  xvith  reserx'oirs  and 
water  storege  basins  filled  to  the 
top. 

According  to  present  indications. 
kil(>xvatt  hour  production  in  central 
Canada  this  coming  winter  xvill  be 
the  highest  on  yecord.  Tliis  does  not 
eliminate  the  threat  that  power  ra¬ 
tioning  xvill  be  necessary — but  what¬ 
ever  measures  are  taken  will  be  less 
severe  tham  earlier  had  been  feared. 

What  xvill  make  th®  power  supply 
situation  in  central  Canada  particu¬ 
larly  acute  xvill  be  the  coming  into 
production  of  additional  facilities  a', 
the  Aluminum  Co.  of  Canada  plant. 
Aluminum  production  requires  tre¬ 
mendous  amounts  of  power,  and 
until  new  powei  production  facili¬ 
ties  are  completed,  next  year,  the  ; 
supply  situation  must  continue  seri¬ 
ous.  i 

Fi-.im  the  standpoint  of  the  news¬ 
print  industry,  the  good  water  stor-  , 
age  situation  is  particularly  cheer-  ■ 
ing,  There  had  been  fears  that  somx> 
mills  might  have  to  close  down,  at  ; 
least  temporarily.  What  appears 
noxx-  as  a  n-.ore  likelv  development 
is  that,  a  staggered  h-our  system  will 
be  .applied  to  newsprint  plants,  to 
bring  doxvn  the  peak  load. 


ing  the  Ilsley  budget  and  as  a  result  j 
j  price  changes,  xx-here  they  occurred,  i 
xvere  confined  mainly  to  email  re-  , 
I  ce.'sions.  From  the  trading  angle  ! 
1  volume  remained  just  sufficient  to  \ 
let  bond  men  knoxv  the  market  xx  a.s 
i  open.  Gilt-edged  issues  xx-ere  gen-  i 
i  erally  easier  but  moved  only  in  a 
!  narrow  range,  the  largest  recession  i 
'  being  about  a  quarter  point.  Gov- 
t  ernment  guaranteed  and  provincials  ; 
were  practically  unchanged,  white 
;  even  the  corporations  showed  scarce-  ■ 
;  ly  a  change  greater  than  one  point. 

Bell  .3's-57,  which  has  been  one  of 
,  the  fixtures  for  quite  some  tim.c,  ; 
moved  up  half  a  point,  in  direct  con-  i 
tradiction  tn  the  stock,  xvhcih  ha.'  ; 
lost  around  6  points  lately.  Poxxer  ' 
j  issue-5  were  slightly  easier,  while 
!  selected  paper.'  firmed  slightly.  j 

1  Payment  of  6.4  P,  Cent  j 

On  Getnoslia  Hotel  Bonds 

Toronto  Biirraii  The  Finanrial  'TimM 

Toronto.  —  Notice  has  been  given 
to  6‘i'  per  cent,  first  mortgage  bond¬ 
holders  of  Genosha  Hotel  Co.  Ltd., 
of  payment  of  a  first  and  final  divi¬ 
dend  of  6.4  per  cent,  on  the  prin¬ 
cipal  amount  of  this  i.ssue. 

The  issue  amounts  to  $325,000  and 
the  payment,  authorized  by  the 
supreme  court  of  Ontario  xvill  be 
$20,800.  This  represents  the  balance 
of  the  sale  price  (.$75  000)  after  de¬ 
duction  of  S40.(XiO  borrowed  for  the 
operation  of  the  hotel  and  toher  ex¬ 
penses  and  charges. 


Ratification  of  Loew’s 

London  Deal  Withheld 

Toronto  Bnrrnii  The  Finanrial  'rime* 

Toronto.— By  a  small  margin  of 
shares.  Loew's  Lon'ion  Theatres 
Ltd.  shareholders  at  an  adjourned 
special  meeting  last  week  turned 
down  a  resolution  asking  that  Mid- 
lan,"!  Securities  be  given  the  exclu¬ 
sive  agency  for  six  months  tn  sell 
the  Loexv's  assets.  A  poll  taken  at 
the  meeting  shoxxed  that  a  total  of 
,30.931  shares  were  against  the  re¬ 
solution  with  28.810  shares  being  in 
favor.  As  the  meeting  was  only  cal¬ 
led  to  consider  the  resolution,  no 
other  busine-ss  xxas  transacted. 

The  meeting  adjourned  until  July 
8th  at  12  noon  to  get  a  ruling  on 
several  disputed  shares  and  final 
results  of  the  x'oting  xxill  be  made 
known  at  that  time. 

Turning  down  of  the  resolution 
by  shareholders  will  not  affect  the 
company  as  it  xvill  leave  the  xvay 
open  for  directors  to  carry  on  any 
negotiations  xxith  interested  parties 
for  .sale  of  the  assets. 


Consumers  Gas  Sales 

Ahead  Bv  lOVg  P.  Cent 


Active  Bond  Changes 


Dominion  of  Canada 

Dom.  of  Can  3-42 

5-43 
4  U.44 
4*.  45 
4  U.46 
.T»*-48.52 
4  1^-57 


Junf  30  June  24  Chan. 
100.50  100.50  unch. 

J04.25  —.13 
106.00  unch. 
102.62  unch. 
109.00  unch. 
102.12  unch- 


4J-58 
4  I7.5O 
3-52 
.5. .55 

Dom.  Govt.  Gtd.  6ond» 
C.N.R  3-44 


104.12 
106.00 
102.6? 
109.00 

102.12 

107.50 
108.25 

109.50 
99.50 

99.50 


107.75  —.25 
108.50  .25 

109.62  -.12 

99.50  unch. 
99.50  unch. 


'  Toronto  —  In  the  nine  months 
ended  June  "0,  sales  of  gas  of  )he 
;  Consumers'  Gas  Company  of  To- 
I  ronto  have  averaged  10' 2  per  cent 
j  in  excess  of  the  sales  for  the  cor- 
i  responding  nine  months  of  the  pre¬ 
vious  fiscnl  year,  it  is  stated  au- 
I  thoritatively.  June  sales  xvere  11 L 
per  cent  ahead  of  June,  1941.  oxvir.g 
'  mainly  to  steadily  increasing  de- 
:  mands  for  xvar  industries  in  thx' 

!  Toronto  area. 

Shipments  of  coal  from  Lake 
Erie  ports  are  arriving  on  schedu’c 
and,  assuming  no  breakdown  in 
arrangements,  the  company  will 
have  on  hand  by  the.  end  of  th® 
navigation  season  an  adequate  sup¬ 
ply  of  fuel  to  carry  through  urilil 
the  opening  of  the  1943  navigation 
season. 


Montreal  Port  Revenues 
At  Near  Record  In  June 


Do.  . .'-54 

G.T.P  . 3-62 

Do .  4.62 

PrevinciAl  Governments 
New  Brunswick  5-60 

,  Ontario  .  .  3-48 


Cusloms-excise  collections  in  the 
Port  of  Montreal  during  June  soared 
to  the  second  highest  lex-el  on  rec¬ 
ord,  though  pre.sumably  the  inci¬ 
dence  of  the  nexv  budget  on  taxa¬ 
tion  has  yet  to  be  reflected  in  full. 
Th®  June'  total  xvas  S20.213.442  hav- 
Ing  been  surpa-ssed  in  this  or  any 
other  port  in  Canada  on  onlx-  one 
occasion,  that  being  the  record  of 
$21,566,699. 

.Since  the  beginning  of  this  year 
collections  noxv  total  .$105,908,727. 
being  more  in  this  six-month  period 
than  xvas  collected  in  the  whole  of 
1940.  This  compared  xxdth 
tions  of  $87,429,256  in  first  half  of 


Do .  .S' 

Quebec  .  4  • 

Alberta  .  4  * 


Do. 


6-47 

6-52 

5-58 


Corporations 

!  Abitibi 

j  Bell  Telephone 
i  Brown  Co 
,  Calgary  Power 
Car.  Cement 
Can.  S.S.  Lines 
Can.  Nor.  Power 
Can.  Inter.  Paper 
Consol.  Paper 


last  year* 

21.1%. 


being  an  increase 


5-53 
.  5-57 
5-59 
5  60 
4  1,-51 
5-57 

5- .M 

6- 49 
5>:-61 

Dom.  Stl.  &  Coal  6  *'4-55 
Gatineau  Power.  3  *.4-69 
Howard  Tmilh.  4  >4. 51 
ortllPo-  i  Inter.  Hydro  ,  6-44 

MacLaren  Cueber.  <'•59 
Monn.  &  Cntario  5-60 
of  I  Great  Lakes  Paper  5-55 
I  Price  Bros  .  .  5-57 
IShawmigan  4^-70 


102.50 

118.00 

119.00 

119.25 

118.25 
100.75 
113.00 


110.50 

100.00 

109.25 

110.50 

109.50 

105.50 
68.00 
72.00 

100.50 
10.^. .50 

97.00 

87.00 


56.00 

76..SO 

108.00 

103.00 

102.00 

101.50 
103.00 

64.50 

104.00 

100.00 

103.00 

33.00 

100.00 

08.00 

92.00 

92.00 

107.50 


102.50  unch. 
118.00  unch. 
119.00  unch. 

119.25  unch. 

118.25  unch. 
100.75  unch. 
11.3.00  unch. 


c.i.T.s.  distribi.;tion 


General  Trust  of  Canada  announ¬ 
ces  that  a  distribution  of  ,$0.113617 1 
oer  share  will  he  made  on  July  1. 
1942,  on  all  modified  certificates  I 
and  a  distribution  of  $0.109924  per' 
share  nn  all  original  certificates  of 
Canadian  International  Trustee' 

shares  outstanding.  The.'e  amounts' 
109..50  unch"  ,  ,  ,  -  .  i_  ' 

IDS. .so  unch-  represent  regular  and  extra  cash 
dividend'  paid  for  the  six  months’ 
period  by  th®  corporations  xvhose 
common  stocks  constitute  the  fixed  i 
portfolio,  a.s  well  as  the  proceeds 
of  the  sale  of  subscription  right', 
the  interest  on  the  reserve  fund 
and  adjustments  on  U.S.  exchange, 
after  deduction  of  U..S.  income  tax  j 
on  American  dividends.  I 

Holders  of  C.I.T.S.  xxill  hayc  th® 


1 10.50  unch 
100.00  unch* 
109.25  unch* 


68.00  unch 
72.00  unch. 

100.50  unch. 

105.50  unch. 
97.90  unch 
87.00  unch. 


56.00  unch- 
124.00  -  ..SO 
76.00  ♦  .50 
108.60—  .50 
103.00  unch. 
102.00  unch.  | 


pcivilege  tn  reinvest  the  proceeds 
103.00  iinch.  '  ,.  .  JJ-.  . 

63.50  1.00  of  thPir  roupons  in  additional 

104.00  .inch,  i  sj-.ares,  at  the  then  prevailing  nf- 

100.00  unch.  -  .  1  J*  *  J*  • 

103.00  unch.  forinff  priPP.  14*5^  «  discount  of  o 


34.00—1.00 

100.00  unch. 
98,00  unch. 
91.50  -  .50 
92.00  unch* 
107.50  unch. 


per  cent,  rights  coupon  No.  24  must 
he  presented  ,to  take  advantage-  of 
I  this  privilege,  xx  hich  mav  be  exer- 
[cLsed  from  July  2  to  July  31  in¬ 
clusive. 


NEW  ISSUE 


$9,800,000 

Province  of  Quebec 

3V2%  Sinking  Fund  Debentures 

To  be  dated  July  Ist,  1942  —  To  mature  July  Ist,  1957 

(Callable  on  or  after  July  1st,  1955) 


Printipal  a^A  half-yearly  fniereM  (January  Lot  and  July  L>t)  payable  in  lawful  tvumey  of  Canada  in  iht 
Cities  of  Quebec,  Montreal,  Toronto,  Winnipeg  or  Vancouver  at  the  holder's  option.  Coupon 
debentures  m  the  denaminatwrs  of  $1 SoOO  and  $100.  Debentures  may  be  registered 
as  to  principal  only.  These  debentures  unll  be  subject  fo  redemption  at  the  option 
of  the  Proi'inrc  as  a  whole  but  not  tn  pari  at  100%  of  the  principal 
amount  and  arcrued  interest  on  July  1st,  1055,  or  on  any 
subsequent  interest  payment  date  on  at  least  sixty 
days’  not  ire. 


Legal  Opinion:  Messrs.  Holden,  Heward  &  Holden. 

In  the  opinion  of  Counsel,  these  debentures  will  9>6  direct  oblifations  ef 
the  Province  of  Quebec  and  will  be  a  chargie  as  to  principal  and  interest 
upon  the  Consolidated  Revenue  Fund  of  the  Province.  The  purpose  of  this 
issue  is  the  refunding  of  a  temporary  loan  of  $9,800,000,  effected  to  meet  at 
maturity,  on  MeU-ch  Ist,  1942,  a  loan  of  $10,000,000. 


A  Sinking  Fund  of  an  amount  equal  to  at  least  1%  of  the  face  value  of  the  outstanding 
debentures  of  this  issue  will  be  provided  annually. 


Particulars  of  the  Funded  Debt  and  other  financial  statistics  will  be 
found  in  the  official  prospectus  which  is  available  upon  request. 


PRICE:  99.50  and  accrued  interest  yielding  over  3.54%. 


SVBSCRlPTtOyS  WILL  BE  RECEIVED  SUBJECT  TO  REJECTION  OR  AUOTUEST  IS  VFSOLE  OR  IS  B.iltr. 
THE  SUBSCRIPTJOS  BOOKS  If  AY  PE  CLOSED  AT  THE  DISCRETIOS  OP  THE  PROVISCIAL  TRKASURMM 
AT  AS  Y  TIllE  WITHOUT  SOT  ICE. 

IT  IS  EXPECTED  THAT  DEBESTURES  IS  ISTERIM  FORM  WILL  BE  READY  FOR  DELIVERY 
OS  OR  ABOUT  JULY  ISA.  ISU. 

WE  OFFER  THESE  DEBESTURES  O.V  BEHALF  OF  THE  PROVISCE  OF  QUEBEC  IP.  AS  ASD  WBES  ISSVEB 
ASD  SUBJECT  TO  APPROVAL  OP  COUSSEL  ABOVE  UESTIOSED. 


Bank  of  Montreal 
Banque  Canadienne  Nationale 
The  Canadian  Bank  of  Commerce 
L.  G.  Beaubien  &  Co.  Limited 
Royal  Securities  Corporation  Limited 
Nesbitt,  Thomson  &  Co.  Limited 
Collier,  Norris  &  Henderson  Limited 


The  Royal  Bank  of  Canada 

La  Banque  Provinciale  du  Canada 

The  Ba^  of  Nova  Scotia 

A.  E.  Ames  &  Co.  Limited 

The  Dominion  Securities  Corporation  Limited 

Wood,  Gundy  &  Co.,  Limited 

W.  C.  Pitfield  &  Co.,  Limited 


Mills,  Spence  &  Co.,  Limited 
McTaggart,  Hannaford,  Birks 

&  Gordon  Limited 
Kerrigan,  MacTier  &  Co..  Limited 
Rene-T.  Leclerc,  Incorporee 
Sweezey  Securities  Limited 
J.  C.  Boulet.  Limitee 
Lagueux  &  DesRochers  Limitee 
La  Corporation  de  Pr^ts  de  Quebec 
Hamel,  Fugere  &  Cie,  Limitee 
Societe  Generate  de  Finance,  Inc. 
Garneau,  Boulanger,  Limitee 
Desjardins,  Couture,  Inc. 


McLeod,  Young,  Weir  &.  Co.,  Limited 
Savard,  Hodgson  &  Co.  Inr. 

Cochran,  Murray  &  Co.,  Limited 
Bartlett,  Cayley  &  Co.  Limited 
Harris,  Ramsay  &  Company,  Ltd. 
Matthews  &  Co. 

J.  E.  Laflamme,  Limitee 
Oscar  Dube  Sc  Cie,  Inc. 

Clement,  Guimont,  Inc. 

Ross  Bros.  &  Co.,  Ltd. 

Societe  de  Placements  Incorporee 
Cr^it  Anglo- Fran^ais  Limitee 
Comptoir  National  de  Placement  Lt^e 
P.  E.  Letournoau  Inr. 


Bell,  Gouinlock  A  Co.,  Limited 
Mead  &  Co.,  Limited 
Harrison  &  Co.  Limited 
Midland  Securities  Limited 
Gairdner  &  Company  Ltd. 

Dyment,  Anderson  &  Co. 
Grcenshields  &  Co  Incorporated 
Bums  Bros.  &  Denton,  Limited 
R.  A.  Daly  Co.,  Ltd. 

A.  M.  Ramsay  &  Company 
J.  C.  Rogers  &  Company,  Limited 
C-anadian  Alliance  Corporation  Ltd. 
Paul  Gonthier  &  Compagnie  Limitee 


The  siateir.ents  contained  herein  are  based  upon  information  obtained  from  ofioial  tottree*  but  are  in  no  event  to  be  construed 

as  representations  by  us. 

June  29th,  1942. 
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A  Calm  Look  at  the  Future 

and  Husjh  Gibson  PresenI  A  Masterly 
Picture  of  (he  Job  Beyond  the 


Joint  Action  Reins:  Considered 
At  A^ashineton  and  At 

CUlava  j 

SHIPPING  A  PFOELEM  i 

*  orre>rnrd®ri'ft 
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f^At  fbi*  duty  roduc°d.  tbo 

p'.Torf  of  pA*a‘o^:.  frona  Car.a-ia  ao 
t  a-  Ln.fo'i  .'fafo..  may  pojjin  y 
fbo-v  an  inrroa;A  of  fO  ooo . 

(ion  pii-b^i^  Thoto  wo'iid  bo  p.tbpr 
for  tab’o  lire  -n  oar.o  of  a  ohAr'apo 
ar"C?..'  fbP  bA-d?’'  A;-  K-i  po  u;c-l  to 

r.a'kP  rCarAb  fAp  jhtprnPnf  undpr  tb*- 
iPaso->nd  plan 

In  a  .-taton-iont  on  tho  matfPr  Hon 
A  Ta-'-’or.  proi-itioia!  MiniPfor 
of  A-rroul'iirp  puipha-irod  fa  at  ‘bA 
announ'OlTPnf  of  t'-e  forfor^]  pip. 
rarfra'p”*  o*  Aonouburr  ar-iurpd  » 
niBoWet  fo'-  o  boo  OOlO  bupbolp  of 
Can  ad  an  p'Aaafoor  itiioiii  f  son  o, 'in 
parop’?  of  r.Atatoop  for  .-faroh  fo  bP 
oxpArfpi  ‘A  fpo  f  ni'p'l  Statpj  ?ub- 
leot  to  dafa'  d  a-'-PaC:  of  to  ho 
rr'ApjsiPd  n  b~r.d  a*  f’fo  h'=''ai;inp 
rryp?.  of  pfaroh  rA*afo=;-  m  ^ho  ai-oa 

o‘  rrod’jAf'An  Tt  o  M  nirtP!'  r  ;r- 

-ijtc-j  to  pro-.nno'al  po*ofo  sroi-or:. 

Tba*  rb.ov  i-hAir  o-.'-n  md  '-idua! 

rrob’pna?  of  ahe  pi'oaorit  I’parb.  crop 
and  dp'-df  tpoir  imrood-a'o  pA?:;- 
balAiPe  Hp  'irrpd  oacb  to 

Ef.uOiV  rho  maf*?!'  in  fUo  li~bt  of  bis 


IN'  fop  infrodurfion  to  thPir  study 
of  'Tho  Frob’pm.a  of  Lasting  Ppaco," 

I  Potihieday,  Doran  &  Co,  >  Horbort 
Hoofpr  an  "I  Hugh  Gibson  obseAvr 
tbaf:  'Tbi:  book  is  offpr^d  as  a  sort 
of  prpfaop  to  ppaop-naaking." 

Thp  distingiiirl'.pd  authors  go  on 
to  p.-voain  that  thp;.-  ai-p  not  at- 
tenapting  to  prosen*  an,\-  rigid  post- 
uar  pban,  subjprt  to  o\-Pfthro\’.’  by 
iinpr°d!rtab>  pvpnl:-.  The  purpose  of 
this  rurrent  oontribution  to  solutron 
of  the  grp.atp.-f  irsup  of  fh®  ag"  ii 
exani'nation  of  the  permanent  forces 
continuoiislv  op"rotins  to  produc’. 
on  the  oi'p  hand,  hostilities  bet'feen 
nations  and.  on  the  other  hand,  or¬ 
derly  intPi'nationa!  ro-oporation  ?o 
sucrersfiil  is  the  analysis  that  to 
speak  of  this  book  as  a  "preface  fo 
peacp-making"  is  carrying  naodesty 
to  o.xnprs. 

"The  Froblems  of  Lasting  Feace" 
IS  no*  a  pr.mer  on  that  rub.iect.  It 
IS.  rather,  a  \'adp  M“cuiti  for  all  t<’ho 
denre  to  cooperate  in  preventing 
turfhor  repptit.ons  of  the  inte"na- 
t'.onal  anarchy  no"  threatening  do.-- 
truotion  fo  the  entire  human  inheri¬ 
tance.  This  book,  to  ebango  the  ro.m- 
parison.  is  a  manual  of  navigation 
for  the  discovery  of  that  happier 
"  or'd  of  "  hioli  men  of  gond-vi'i  m 
every  oountry  ha'’p  long  dreamed. 

If  g  ven  the  attention  i*  deserve.^, 
this  single  volume  of  less  than 
rages,  sa  readable  that  it  can  be  ab-  ! 
“-orbed  at  a  rmgle  sittins,  'vill  great¬ 
ly  influence  the  settlement  oonfifm- 
mg  victory  for  the  United  Nations. 
I'bat  victom’  is  a-t-umed.  But  e-'pi-. 
tua!  mUitary  triumph,  as  the  au 
'he’‘s  point  out,  ls  to  this  countr;- 
"chiefyv  important  for  the  privilege 
it  gives  of  .'."aping  an  era  of  peace 
fon  the  "-Arid  " 

An  era  o'  poa"?,  a:-  distinof  from 
a  mene  orcafhiog  srel!  prior  tn  an- 


fhat  "t*  p  kno'v  of  no  case  where  it 
has  made  for  durable  peace.''  It  fol- 
1  lo'vs  that  .such  domination  must  not 
be  indorsed  m  the  post-war  settlc- 
!  ments. 

I  On  the  emotional  factors  condu-  ; 
cive  to  war  "The  Prob'ems  of  Lasi-  | 
mg  Peace"  is  particularly  discern-  ; 
ing.  the  more  so  because  many  v  ri-  i 
tens  on  this  subject  pay  no  atten-  ; 
tion  to  the  vitally  important  psy-  i 
chologlcal  factors  involved.  A  peace  ' 
calcu'ated  to  inspire  fear,  hatred  ’ 
and  the  desire  for  retaliation  is  not  | 
a  settlement  but  simply  incentive  to 
another  war.  "The  humiliations  and 
privations  of  defeat  and  punishment  ; 
create  an  undying  demand  for  rc-  . 
venge."  | 

On  th®  credit  side  of  the  psycho! o-  : 
gical  ledger,  hotvever.  stands  the  i 
permanent  and  pers-asive  "-ill  to 
peace.  The  po'ver  of  this  ideal  m 
the  minds  of  men  is  attested  by  the 
long  list  of  organized  peace-making 
efforts  catalogu'd  by  Mr,  Hoover 
and  Mr,  Gibson,  And  their  own  time¬ 
ly  study  is  further  evidence  of  a 
constructive  instinct  which  no  baser 
emotion  can  permanently  stifle 
throughout  the  brotherhood  of  man. 

"Indeed,  the  spiritual  concepts  of 
peace  have  brought  it  to  pass  that 
every  "ar  m.ust  be  justified  by  its 
leaders  as  a  war  of  defens®  and  for 
the  on®  purpose  of  securing  peace." 

•r  +  •!• 

"Our  purpose."  assert  the  tv  o 
famous  authors  of  "The  Problem.s  of 
Lasting  Peac»."  "is  not  to  accuse  or 
blain®.  It  15  to  diagnose." 

In  that  philosophic  spirit,  so  viial- 
’y  n®eded  if  th»  ne.xf  p'ace  is  to 
prove  more  durable  than  that  of 
Idip,  Messra  Hoover  and  Gi'oson  e;<' 
amme  the  ope'.'ation  of  the  dynamic 
‘Ai-Aes.  outlined  above,  througnout 
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Ampi'ican.s  of  our  generation  have  | 
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s3-^  ’’bat  'b®  A-a  n  prA'niom  of  fa-c 
r**'.ato  e.-:p"rt,ng  at  nrc:-®nt.  i.s  so-p- 
r  ng  Th®  .sh.rp.ng  .s-tuatiAn",  b® 
?5.d  "iS  '"ery  da'  k  due  to  v  ar  aom- 
dN'*!".?  It  mat  im. nrA'.  p  an®!  ■*  may 

gp*  wAr.-p,  ,~:r.A®.  hp  Aont;nu®i, 

fber®  ,s  to  b»  only  hmi'.ed  shipp.ng. 
tber®  m.'.'S*  'ce  {Am®  'oas..s  qv/'ia 
allAfm'nt  for  =arh  provm.®®  accov-i- 
ir.r  ft  th®  coun'r.'s  to  wb.ch  th® 
seed  IS  er-rporte-l 

Tv-e  m®®*  ns  •  ®nt  on  r®cord  as 
fa'-or  ng  a  -"-m.all  o-g-q^  Tation  to 

.-AA'rAl  e.'-TAi't  mai'k'ting  Af  pAt.'- 

■ -*  *b.'s  r'.'ov.r.'e  on  th®  r®cor''.* 
“".'nda '.A"  of  Dr  Barton,  a.nd  Ha:: 
A.  ',  Te’-'or  nro-’incial  Minister  of 
Agri'uitur® 


pi.vrho: A Air.i)!.  som®  material.  All  of 
them,  lioi’cvp".  a.®  a  mor®  sign  *'- 
canf  part  nf  the  p.cfure  than  those 
"pvi!  nt®!!  ’  ®r  "p'l'vprse  nations" 
whiPh  might  b®  wholly  oblttprafpd 
wFbAut  bringing  btimanity  one  p'pp 
nea®®!'  to  tb®  goal  of  an  orderly 
"  orld  community. 

V  *>'  4* 

Th®  dvnam.w  forces  'vhich 
haunt  th®  halls  of  th®  ne.ut  p®a''p- 
makmg"  ar®  cta.v;  ified  by  Mr,  Hoo- 
'  ®r  and  .tlr  G'b.ton  m  .®®'.  en  ca'c- 
gorie;.  all  of  tb.pm  aptn®  today  as 
th.®’-  ha\-p  been  apfiv®,  in  varying 
d®g:'®®  of  potenc.v.  throughout  re¬ 
corded  history  These  forc®s.  not 
npAorro'r.ly  arrang'd  m  ord®r  of  im- 
rorlan?A,  ar®:  i\i  Id'ologie:-;  '2' 


Frame  Crop  !& 

Cofriporcfl 
Hars  esf  nf 


'  C'^^ntinu'r'i  frcjn  F'3a®  1' 
rather  proifi  of  tn.®  v  .o'.  m  '■  brnh 
tn.®y  bavp  adiu:-‘pd  their  pi'oduciion 
to  •■•ar-t,.T!®  n®®'!.'.  d?.p-‘,r  ft®  fact 
t.ta*  htt’e  ready  nion®,\'  "  as  avail- 

to  fn^nr*  t'-itt  ■'h-sr'n*'- 
A;  oir'in®'!  bf-  the  Briiith  agmial- 
tural  r=p;-®.t®n’at|'  '.  Prof'ssor  .Sco't 
A\'otrAn,  3*  the  ra'pitt  '■.-’nferpne-®  a' 
O'.  Alborta  th®  tto;t  highly  v.ojue-l 
c.a'.gAp,t  a:-®  tb®.-®  of  dri'd  ®ggs  and 
ro  ’  •3®r®'!  nti".  In  a  country  '-  ifh 
a.nuifl.ant  pAtat.-'®-  and  .som®  hom®- 
gro'vn  wb®at.  a  ~,ngl®  '  argo  of  °gg 
pc'vd=r  aiid  m.l.k  pA-dw'  obiain®d 
from  the  .so'lI'a®  v-'iih  tp®  ehoi-t^-.i 
o:®an  hau'.  w.li  pronAmiraily  round 
cut  tb®  foA-'i  rp®!Ui'-=m®nt  of  a  'ot  of 
p®'®'®  Norti'  Am®r;c3  i".  th®  near¬ 
est  .mure®  Oth®r  fAOds  in  .-p®ci-al  r®- 
cu®:*  ar®  '.■Ue®-..'  an^i  ba.ron. 

T'"®  d®nt®nd.s  for  mbk  po:"der, 
•'h®e'®  and  th®  f  aji  .s  ..bar®  of  Can- 
2'i.an  ha®An  r”cai®  in‘:r»'i  ''alls  on 
"®s’=rn  ag.'iru'.tur®.  if  ®3:t®rn  Can¬ 
ada  m.ik  go®®  to  fi-ip  drying  n'ant 
or  the  cb?-®."®  fac'ory,  tb®  \\’®-t  mu.st 
lArov  de  Canada'.^  butt®;-  If  Cana¬ 
dian.-  niu.t  ®3t  1®:,;.  pork  th®y  want 
!T-Ar®  c®®f 

To  iljurtra'p  ho"  th®  change  is 
csm.ng  in  tb®  \t'®m  v  i;  point®®!  ou* 
t.ba  .A  b'l'tr  d.d  n®:  :®!1  mo'®  than 
oreopnoo.o  of  •  hAPt  from  th®  1211 
crop  fo;-  tb®  f:-,-!  tbr®®  months  m 
Ltai'  tb®  footh.lT-  rro'i'inc®  obt.ained 
f'Am  l.v®:-tock  and  livestock  prod- 
u:‘s  a  r®’-®nu®  ;n  ax'p.ss  of  .'>25,000,- 
000 

BtiO  Afraid  nf  (  h.angf 
?Ant®  ‘3r.tt®-s  ar®  ;i;r  afraid  of 
th.s  f.iaitg®  A  ru.p.i:  ng  nunin®r  of 
ie*-t®r^  a  ®  p.inii.'-iipd  urging  th.-.i  th® 
on  y  '  -ay  to  b®'p  ■  ®;-f®;ii  farm®:':-  is 
to  gi"®  ®a-b  a  clAiltv  a  hurhpl  at  his 
Icr.a^  po.n'  f-Ar  hr  f  r.-t  l.oOO  or  2.00'i 
bush's  of  •' b®a'  If  the  ha  1  b®,®n 
done  tnr®®  '-^3;--  3^3  bow®-  ®r,  tb®>sn 
■Al.o'.'ta  farm®:-  'vould  noi  ha--® 
doub.'d  tb®.;-  in®om°  from  cattle, 

■  beep  .'Airy  a.nd  poultrv  producis 
and  almost  ®iU3drup!®d  th'ir  incom® 
from  h®)gs 

At  th®  CJlds  '  On  ®n*ion  most  of 
tb.®  e'Anomi.'ts  "-or®  thinking  in 
t'r.ms  of  at  least  f;\®  voars  for  th® 
present  tvp^  ^f  ,..3,.,,„3o  demand 
The  liv®stock  indu.-.trv  m  Europe 
"'ill  tav®.  t''®  long®-.'-i  to  r®-®:iabl;sn 
If  a  ®ia;ry  farmer  ha-,  k.Il®.-l  b'-,  cows 
and  ®,a*®n  the.-n  h®  mu'-'  start  again 
from  tb.®  beginning  Th®  optimi.'-ni  ol 
econom.iS's  regar'iiiir  a  d®niand  fo: 
wb®a‘  h®t"  ®®n  th®  -.igiimg  of  p-a'-® 
and  re.new'd  Europran  crop;  v  a: 
noted,  but  tb®  A  farnier-.  v  iio  are 
producing  niiai  i.>  "anted  no.®  s®®m 
in  at  le'ast  a-,  sound  a  posilKui 

Largely  b®r;,u''‘’  "I  un  l-'i  vnura  b® 
weather  con-fitioiu.  in  th®  piantin-; 
sea.'-'jiy  gor  <'Mimcni  .-I'lliCitai  ion  to 
incr'a'P  th®  lOlg  br®t  .Ac:®-'ge  III 
Manitobti  did  not  pt'odure  th®  <-|®-.!r- 
ed  result:-.  'J'h®  nf-A-tg®  fbi;.  yoar  i-, 
slightly  lets  titan  la.'-t  ye.-ir.  .■••.•ty.,  t|-|A 
third  errp  i®povi  of  th®  p -rivin.Ai.al 
depa"tment  of  agr.euhur®  In  P'!!. 
STO  grower.®  p'-anf'd  If'v.dt.iti  a''r®5  but 
aga  n  unfnvourabl®  weailiAi-  m  th® 
digging  season  .etopppi  tb®  digging  Af 
about  50  000  tons  ef  b®®is  ivbi-.i 
never  got  to  th®  sugar  plan*.  Thi-i 
year's  exact  f.gurcs  w-ere  not  avail¬ 
able. 


E®Anonii‘'  Pr'ssur®;:  <3'  Nationa'- 
.  i.-.m,  'll  .'Ith* 3";rm :  '5'  Imperial- 
■  ir-m.  t*^'  Fear,  f-tat®  and  Rer-eng®: 
(7i  Tb®  ''.'ill  to  P=ar®. 

In  previous  p'ri'od.y  of  uphea'al. 

'  5U®h  as  tho.A®  of  f  tp  Crusad's.  I'c® 
r"A»e-;3r|t  R'frrmation  or  *h® 
r  r  e  n  '-  h  Kevolutinn,  icleologi  -al 
forces  also  s  it  a  p  c  d  tb'mseiv's 
through  milita’-y  a®tiAn.  In  th®  pre.s- 
rn'  turmo:'.  this,  book  pA,nts  out, 
!h®  n®'v  ideologies  ef  F-arcism,  Nag- 
'.'•m  and  CAmmuni.Am  hav®  taken  th.a 
v'.yrpa'h  Titer®  a-®  oth®i'  ideologies, 
.riirii  a--  tb®  pu'c®  Chri-tian  fauh. 

"  hi'-b  makf  for  peace  and  eomnas- 
Sion.  Flit  in  a  revolutionary  perio-d 
nio.-ii  .sAA-a!  pressure;  operate  to  de- 
vita'iz®  the  pacifist  interpretation  of 
Christianity, 

'ir.  Hoo-.pr  and  .dir.  Gibson  .add 
lit'ie  lA  lb®  ctAi'®  of  eommon  kno'vl- 
edg®  in  (h'li'  di.scu.s-iiAn  Af  ®AAnnmic, 
na'iAnalisf lA,  milita-i.siic  and  mper- 
lali.-ti®  fA-rces.  Fnt  ib'y  point  ou* 
liiat.  v.'brn  int®!!i.gent'.\’  dirert®-!,  all; 

IbA-.O  f.®rfor,!;  C-.rppI  ,0  gg  I'p i  1’®  mi'i- 

'  tarism  and  imperialistic  i-onquest  of 
eivilised  ra®e,-,  have  bc®n  conduer.e 
I A  international  order.  In  regartl  io 
i.he  "dominion  and  e-splopation  of 
other  race.?,"  th®  nithors  conclude 


largely  lost  the  sense  of  perspectr. e, 
the  un'lerstanding  of  political  pnn- 
cinles  and  th®  willingne.'s  to  graep’e 
with  elemental  ideas,  which  so  pro- 
n<?unredly  characterized  the  m»'i 
who  established  this  republic.  So  it  is 
particularly  refreshing  fo  see  Her-  | 
bert  Hoover  and  Hugh  Gibson  an- 
proaching  the  problems  of  the  post- 1 
uar  world  with  much  the  same 
tachnique  as  u-as  employed  by  the 
P'ounding  Fathers, 

There  is.  indeed,  more  than  a  trace  , 
of  similarity  between  the  Federalist  I 
papers  of  Hamilton.  Madison  and  ; 
Jay  and  this  product  of  the  minds  o'  | 
a  former  President  and  a  former  i 
career  diploma*  with  thirty  yea-.'s ! 
experience  m  the  service  of  nu  ’ 
country. 

The  u-itdom  of  the  Federalist  oa-  ' 
pel's  has  been  tragically  ignored  in  I 
th®  recent  materialistic  period  cl 
our  history  But  it  will  be  recalled 
that  th®ir  great  contribution  "as  a 
careful  summary  for  Eighteeufh  j 
C'ntury  Americans  of  the  concept: 

V'  hich  needed  understanding  if  a  per¬ 
manent  union  of  the  thirteen  origin¬ 
al  colonies  "'as  to  be  effected  And 
this  is  very  similar  to  "'hat  Mr.  Hoo¬ 
ver  and  Mr  Gibson  have  don®  wit'o 
respect  to  the  far  more  difficult 
problem  of  a  permanent  association 
of  modern  states,  profiting  from,  the 
mistakes  of  the  Leagu®  of  Nations, 
in  which  It  is  now  axiomatic  that  the 
United  States  should  actively  parti-  , 
cipate  , 

And  much  as  the  Federalist  papers  ' 
first  appeared  as  a  neuspaper  ser¬ 
ial.  directed  to  the  intelligent  self- 
interest  of  the  average  man.  so  thiS 
current  examination  of  basic  politi¬ 
cal  difficulties  has  been  ■"•ritten  in  a 
manner  which  will  stimulate,  rather 
than  strain,  the  attention  of  the  un- 
specialized  reader. 

<•  -S-  4*  I 

There  ij  nothing  accidental  in  the  j 
readability  of  "The  Froblems  of 


The  World  Wheat  Situation 


The  Financial  Tunes  reaches  a 
class  of  people  who  are  interested  in 
and  able  to  buy  investment  securi¬ 
ties 


Ottaiva  -  Th®  n®"-  "  b=at  han’est 
•has  Aommence-"!  in  th®  Unit'd  States 
and  ■"•ill  fhoi-iiv  b®  und®r  u-sy  m  a 
nu.mber  of  .■ountn®-.  in  Europe  Fall- 
sown  or  wini'r  wheat  as  it  is  moie 
;  commonly  called,  is  the  first  to  fall 
to  the  combin-es  and  binders  and  in 
'  Continental  Europe,  a:  in  the  Unit¬ 
ed  F'  A.te, ,  :•  in'er  \<-he3t  constitutes 
a  verv  s'u.ostantial  part  of  the  totai 
'■  heat  i-rop. 

In  the  Ln'.t'd  State:-,  condition:  on 
June  1  indmated  th®  production  ot 
,  f':4'''  mi'.'ion  bushels  of  wint®r  wheat 
and  221  million:  of  spring  wheat, 
ma.-:.ng  a  ®o.-nbir.ed  'Top  of  S6S  mil¬ 
lion  bushel.',  or  only  ?  per  cent  leso 
than  "a;  haraest®®!  in  1341  Th® 
average  production  of  winter  and 
spring  "heat  m  th®  United  States 
during  the  ten-'ear  period  1330-19o0 
,  "  as  ~i~  o  million  bushels. 

Canada's  ".hoat.  winch  is  largely 
of  t.ie  spring  vai'ielD  is  in  it:  early 
.'tagej  of  growth  hut  the  plant  i.; 
"  e.l  !'Aote'l.  has  stooled  .®iuit®  over 
a  large  area  m  western  Canada,  and 
promise;  "-pii  .31  the  moment.  A.  rri- 
'I'-al  period  stii!  li®;  ahead  for  the 
..spring  "'heat  crop  but  winter  I'  heat 
111®  bu'k  of  win.-ii  1;  grown  in  On¬ 
tario,  r.  apprna®hin~  maturity  an'l 
g"  ®.s  piomu®  ®f  a  larger  production 
than  ih®  lb. .3  million  bushels  har- 
veilA.I  la.'I  year. 

Cui  '  enl  mfiirin'il inn  np  t-iuropefin  . 
'•rrips  1;  I.'ilhrr  sk'-i'-hy  hul  1!  \:oLiIrl 
appe.'-ir  i.i.'ii  til®  ..print;  prng'nni  "  a.s 
•iisappomiing:,;-  '■arn®.|  out  .and  it  is 
si'i,.'  fhutb'Iiil  if  the  d®f icieuf’ies'  ot  ; 
,  f.aU  pi.antiiv;  wer®  n\®rcrim®.  T'her® 

" a  .?  a  .s'li'11 1 agi'  nf  .',a®.|  Kiaiii  ui 
.n''.'',ny  a'®";  .'iiid  m  .tn'ii®  1;^.;®;  grain 
fnr  inori  li.a<|  to  be  11  .ed  In  tak®  rare 
nf  .^ec-iing  r®'-|uirepipni  .  l.aiinm 

I. hn-t.ago  an-i  .■:rare'i;.'  nf  fertilizer 
"  ®'  ®  a'sn  f.artrv.;  nf  impnrnn  ®  ui 

^  tb®  .sprins  wheat  program  and  the 

J. 'itier  mar  hfiv®  quit®  .seno'js  can- 

.cer)u®pro5  m  (b®  yield  per  acre  ob¬ 
tained  ' 

I  Bread  rationing  ha:  b'en  tight-  1 
I  ened  up  again  in  RAiumania  where  I 
Ihc  se’And  reduction  in  t'vo  months  j 
has  become  effective  Th®  daily  ra-  ' 
t’on  for  ordinary  consumers  is  now  ; 
S'i  ounces,  the  reduction  having 
been  made  necessary  by  the  limited  I 


.  stocks  on  hand  and  the  unfavourable- 
outlook  for  new  crop:.  In  neutral 
Turkey,  the  bread  ration  has  also 
been  cut  and  the  basic  ration  of  lO*-.; 
ounces  daily  will  be  reduced  on  al- 
t'rnate  days  to  5’i  ounces,  In  con- 
,  trast  another  neutral  has  remo'-ed 
restrictions  on  the  consumption  Of 
j  bread,  and  consumers  in  Eire  are 
now  free  to  purchase  bread  "'ithout 
,  ration  cards.  Canadian  "'heat  has 
been  moving  to  Eire  in  rocent  weeks 
in  moderate  volumie 

R®cent  discussion  of  the  European 
,  "'hea*  Situation  by  Broom.hall 
brought  forth  an  estimate  that  the 
continent  was  320  million  bushels 
short  of  Its  normal  "'heat  require¬ 
ments  in  the  current  crop  year'  and 
is  facing  sub-normal  production  in 
1342  This  does  not  mean  that  Eu¬ 
rope  will  be  without  stocks  of  old 
wheat  on  July  31.  but  it  does  mean 
that  very  severe  restriction  on  the 
ti.=°  of  gram  for  bread-making  is 
likely  to  continue  for  some  time. 

In  the  United  Kingdom  and  other 
Empire  countries,  the  situation  is 
•somewhat  mixed.  South  Africa  pro- 
du®®-d  a  small  "-heat  crop  this  ■year 
an-'i  may  have  to  im.port  1,030,000 
bur.h®',-,  before  another  harvest  comes 
around.  It  is  suggested  in  tra'de 
fircles  that  Canada  will  S'lpply  this 
'vlieat.  The  position  in  India  points 
to  a  r-op  of  ,®7.A,  naillion  busneis 
which  "'ill  rover  dome.stic  requir*. 
mcnl.s  but  it  has  been  deorpo'l  that 
wheat  c-annoi  h®  moved  between 
provinces  except  under  official  per* 

ITIit. 

Little  has  been  said  about  cro.o:  | 
in  th®  United  Kingdom  in  recent ' 
week,',  but  It  is  believed  that  not  on'y  ' 
ar®  reserves  above  normal  but  a  lar¬ 
ger  a.A'-c.ng®  of  wheat  will  be  har-  ' 
vested  this  ,vear.  Sine®  the  beginning 
of  the  war.  the  United  Kingdom  ha: 
increa.'ed  its  crop  area  by  fi.OOO.O'JO ' 
acres  of  all  crops  and  the  program 
for  1343  calls  for  more  ploughing  of  I 
pastures  The  normal  consumption  of 
"heat  in  the  United  Kingdom  u 
about  250  million  bushe's  annually,  I 
but  with  no  restriction  on  bread 
purchases  and  a  large  army  in  th® 
cc'untry  i*  is  likely  that  this  figure 
IS  being  exceeded  by  a  considerable 
margin  j 


Lasting  Peace."  The  A  m.  e  r  1  c  a  n 
people  th®  authors  justly  say,  mu;l 
begin  fo  think  on  this  subject  "in  a 
far  larger  frame  than  e\er  befor®." 

To  accomplish  this  thinking  our 
democrac"  mus‘  be  provided  wi*h 
the  basic  naterial  of  thought,  with 
background  information  more  sub- 
:  .sfantial  than  the  compilations  of 
journalistic  jottings  which  now  pour 
'  from  the  presses  like  a  springtime 
I  flood.  These  "  artime  specialties  0  '.  c  ; 
their  popularity  to  vivid  writing  and 
good  reporting.  In  order  to  compete  , 
with  them  it  is  a  first  necessity  fer  , 
a  more  fundamental  study  to  be  1:-  i 
self  readable,  interesting,  even  ex-  , 
citing.  I 

It  IS  the  accomplishment  of  fo.'-  | 
mer  President  Hoover  and  former  | 
Ambassador  Gibson  to  have  written  ‘ 
a  book  on  peace  which  is  as  read-  , 
able,  as  interesting,  as  exciting  as  , 
any  of  the  host  of  recent  publi-i  a-  ^ 
tions  describing,  analyzing  or  pro-  j 
moting  war.  The  obligations  of  i 
scholarship  have  been  observed  to  i 
the  full.  Yet  the  equally  great  ob:i-  j 
gallon  to  crystallize  public  opinion  | 
along  immediately  practical  lines  1 
has,  as  in  the  case  of  "the  Fed®'.'-  1 
alist,"  been  constantly  in  mind 
This  book  deals  with  the  prob- 1 


I  lems  rather  than  the  pattern  of  th® 
next  peace.  Put  it  leads  up  to  and 
'  concludes  with  the  suggestion  that 
,  when  this  war  is  won  the  peacemak- 
i  ing,  by  contra.ct  with  that  of  1313 
must  be  divid'd  into  fhr®®  stages, 
There  must  b®,  first,  immediate 
^  attention  to  'he  most  urgent  poli¬ 
tical  social  and  economic  problem:, 

■  not  v'lfh  a  view  to  permanent  settle- 
:  ments  but  to  avert  collapse  of  th® 
ravaged  and  already  partly  demol- 
'  ish'd  structure  of  human  society. 

There  .should  be,  next,  an  extend- 
'  ed  "infermediat®  period  for  rebuild- 
I  ing  of  political  life  and  economic  re-  j 
covery"  throughout  the  world,  I 
There  should  be.  finally,  a  grad-  : 
ual.  truly  judicial  and  mutually 
beneficial  settlement  of  long-range 
problems,  involving  the  establish¬ 
ment  of  such  permanent  .machinery 
of  international  go'vernment  as  may  . 
h®  necessai'j'  to  preserve  the  .strue-  . 
ture  of  peace  once  its  character  ha:  ’ 
been  slowly  and  carefully  deter-  | 
mined.  I 

It  is  interesting,  and  highly  ®n-  I 
couraging,  that  the  conclusions: 
reached  by  I'll'-  Hoover  and  Mr.  Gi'o-  j 
son  as  to  procedure  should  coincide  | 
;o  closelv  with  those  sketched  by  | 
th®  Undersecretary  of  State.  M'c.  | 


MARINE  INDUSTRIES.  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 

• 

Plant  and  Office: 

SOREL  QUE. 

Executive  Office: 

1405  PEEL  STREET  •  •  MONTREAL  QUE. 

INQUIRIES  INVITED 


Summer  t^'eHes,  m  his  notable  Mem¬ 
orial  Day  address  at  Arlington. 

TOOTH  EAR  PRODtCTlON  UP 

Leather  fooU'-ear  manufactured  ;n 


Canada  during  the  four  months  end¬ 
ed  April  amounted  to  10. 733, 63-5 
pairs,  compared  with  3,332.440  pairj 
in  th®  corresponding  period  of  1341 
— an  increase  of  1,453.255  pairs,  or 
16  per  cent 


The  good  old  amiy  is  still  the  backbone  of  our  fighting  forces* 
Ready,  willing  and  eager,  it  awaits  only  the  right  moment  to  step 
in  and  do  the  big  job  for  which  it  is  designed  and  trained. 

WTten  the  Air  Force  rules  the  air  and  the  Navy  rules  the  sea,  it 
still  rests  with  the  Army  to  deliver  the  coup  de  grace  to  our  enemies* 
To  it  belongs  the  task  of  “physical  occupation’-  with  which  the  war 
must  successfully  end,  and  when  that  time  comes,  as  come  it  will,  the 
Army  will  be  on  the  job  ready  to  make  the  Kill  and  do  the  mopping  up* 

Modern  weapons  and  new  methods  of  warfare  may  have  altered 
the  role  the  Army  plays  in  the  great  drama  of  war,  but  it  is  still  the 
indispensable  branch  of  the  service,  as  necessary  as  it  was  in  the  days 
of  a  Marlborough,  a  Wellington,  or  a  Roberts.  Let  us  not  forget  the 
vital  part  it  is  playing  and  will  continue  to  play  in  this  war,  and  give  it 
our  whole*hearted,  sympathetic  support  and  encouragement. 

This  Company  encourages  the  enlistment  of  em.ployees  in  the 
Army,  both  Active  and  Reserve.  To  each  enlistee  it  guarantees  his 
job  back  on  his  return  to  civil  life,  pays  his  group  life  insurance  pre¬ 
mium  while  he  is  on  Active  ser  ^’ice  and  rem.its  to  him.  each  month 
the  difference  between  his  Army  pay  and  what  his  job  formerly 
paid  him,  in  the  case  of  married  men,  and  to  single  men  half  of 
the  difference. 


A-Aills  at:  Base  Comeau,  Quebec  and  Thorold,  Ontario. 


Puipwood  Stations  at  -  Shelter  Bay  and  Franqusiin,  Quebec 
end  Heron  Bay,  Ontario. 


THE  FIN^NCUE  TIMES,  MONTREAL.  .11 LY  3,  10T2 


fck,  ^''  >K'^'-',  'm 


I  maf'ly  2n  p'^r.-mt.  m  ;:  os^  ;-f'',-.-'!Vi' 
from  nnluvnl  "as  .^a'o.s  •>,:<*  (o  o  'i  ■ 
iTo.aso  of  .■'>0  por  coni,  in  '.'o  Uii'."  o 
.‘•urh  .sp.'fs.  ’t'liis  r^iucl 'Oil  nocu;  ro 
in  .snips  of  nn;u.n!  sn.<  for  1'  'U.' 

■  lioaiiii?:  nnri  in'ii'.sjrinl  pur;io.sp;-  a;v 
:  ".sultp.'l  from  a  rlorioas''  in  v  a'i- ■■ 
of  nnturn!  sa.s  ra'.ailablo  to  ihp  rom 
pany  ior  rr-aV.  " 

A  plant  wa.s  installo'l  during  i''' 
year  to  proaupo  ;)'opano  "a.s  at  ' 
( a."t  of  rt''ir)P.tlV.’.  ftin.'O  lr;s  pint' 
referred  Slock  Against  S}.,a2  and  tho  fa-buroitrd  \ morprs  p  an: 
Previous  Year  .•omplptopi  m  tlio  previous  \enr  art 

_  _  ' _ _  ‘  rlc.siftneci  to  meet  a  lenioarniy  wr..' 

lime  daninn  I  for  i^a.s  liipir  eost  i 
RHt  SAlvE.S  EXP.-WSION  being  amo-tiye.-i  o\er  a  re  ali'.  '  ; 

sbor;  perio  !  an. I  .stl  lT.ilT  as  p-o- 
vided  out  of  enrning.s  to  eo\er  de- 
precintion  and  amort .znl ion  ror  f' 
purpose,  (tas  produetion  faeilit," 
are  .still  inadr'iuatc  for  an:  " 

ro(;uirern-'nt.s  of  v  ti"  :rdu.;":e>  on' 
tile  noniinion  ( ■,o\ernm''ni  l.s  bti,' 
ing  a  gas  and  en!;e  o'an:  on  ,a  ij  im. 
in.g  properla  .  .\egoi  la 'J('n^  a-p  he:ar 
■ied  out  '  illi  a  v.o'.v  to  la.-  i-on'- 
y  operating  this  g.avernment • 
owned  plant  and  marketing  it.s  pro- 


INCREASED  LOSS  Ont.  Hydro  Proiiides  New  Tool  (t AIN  REPORTED 
IS  REPORTED  BY  For  Canadian  Utility  Industry  IN  NET  PROFITS 

OF  UNITED  FUEL 


Nei'.vork  Analyser,  Recently  Installed,  is  H^xpected  to  Resiili 
In  Considerable  Savin.es  in  Precious  Pinergy  —  Will  Sup¬ 
plement  Rationing  of  Power  as  Solution  of  Shortage  in 
Province 


Wide  Increase  In  Operating 
Profit  .More  Than  Absorbed 
By  Expenses  and  Taxes 


WORK.  CAPITAL  STEADY 


niirriin  The  I'iiiiinrinl 
'I'oronto.  I'niied  Fuel  Invesl- 
mrnt.s  Ltd.  and  '■.uo.sidiary  comp.anie.t 
had  con.sol'date  1  net  profit  in  the 
r<er  ended  Mareli  .'11,  lOl'J.  .'-'te; 
higher  depreeial  ion.  amort  ir  it  ion 
and  ta'.es,  of  .hioj  .-,17  v.  hieh  <om- 
pare.s  with  t?40T.liSl  in  the  prevt- 
ou.s  year.  ’I'he  year'.s  net  v.  a.s  erm.ai  ear: 
to  .si.tts  a  share’  on  the  flO.nno  .share.:  Pun, 
of  eia.ss  .X  preferred  '.S.'iO  pan  o: 

.standing,  a.s  compared  with  fliti'' 

per  .share  in  the  iiroeeriing  \e,i;-.  W  .-trUing  <  :ri)ital  .ste.mi’y 

.\rier  pa.rtneni  of  dividends  .a-  the  Ra'anee  .sheet  .-ho'>. 

rale  of  ,?.'t  per  share  on  the  e'ass  ,\ 
pi’eference  .s'loek.  net  profit  rema  n- 
ing  was  equal  lo  .s.'i  cents  per  share 
on  the  eia.s.s  R  preferred  and  eom- 
mon  share.s  a.s  compared  with  7(1 
cents  [ler  .sliare  in  tho  year  ended 
Marcii  .'11.  1011.  No  dividends  have 
been  pairl  on  eilher  the  B  |)refe;:ed 
or  common  .shares.  Kaiiied  suip'u: 

V.  as  increa.-’cd  lo  .dl.l.ST.RTO  from 
.?! .01 7..'10n  a  rear  previous. 

Opi-raling  ['rofit  in  ihi-  'ate.;|  ve-ir 
increased  to  OI,.’50_’.-n.'l  from 

and  af.er  deducting  oar,  I  m- 
leresi.  etc.  of  .‘s.'i,'t7.fi:lo,  ,a"ain  I  .'i:',*:;.. 
n'1.7.  oalailce  remained  at  01  .He '  .1 '1  \ 

against  .S!  .1 1  .'l..'iOi’.  .\f|er  sl;ghil.\ 
higher  depreciation  .at  .O.’.l'''.  n',n 
rmorF/alion  of  0117.117,  .aga  nsl  .gi  i 
OG.l.-'.OO  a  \en"  ;(gn,  inv'nio  -y  .c.  ■ 

SCI  \*e  of  ,'s.‘'t1.0(af(  aim!  O'-.O.O.noo  for  1;,^  u 
la'.e.s,  again.:!  O.'’.h;:,ooo.  not  profit  ■  ,,1.^ 
remained  as  alin\e. 

.S.  R.  .Sever,  on.  vieo-pro.siden:  of  [,■ 
the  compan.v,  in  suhmilling  the  re-  ; 
noli,  siaies  ;n  -part:  "Inerea.se  m 
ccnrolidale  I  ’profii.s  before  la.'.es  on 
income  ■■■.as  at t riou  1  a.hle  mainly  ft 
inere.'t.sc'l  gro.s.s  profit,  front  the  .sa:-' 
of  eol;o  and  lo  a  .suhslanlial  :n- 
crea.so  in  tire  vo'timo  and  arerag" 
ralo  loerivod  for  gas  .'old  for  indu.:’- 
ir.al  purpose.-'.  'I'he  iar.ger  gross  re,  , 
enues  <irrived  from  .sa'e.s  were,  ho  ’  - 
ever,  ofl'sei  in  pni'l  b.v  itiere.a.  ".s  in 
production  cn.y.s.  provNons  for  de- 
prociatinn  mid  -ilsl rlhul ion  e\pen,:e.,, 

(Lis  Output  Increased 
‘■'I'otal  \o!ume  of  maiuifael  ured 
ga ;  .sale.s  increa.sed  appro.\iniaie.y 
per  cent,  due  almost  entirely  io 
increa.sed  volume  of  sales  to  ivar 
indu.slric.s.  'I’i.ero  was  a  nominal  in- 
eretri'e  in  gas  sales  for  riome.-tlc  and 
eornnei'cial  purposes,  oven  afior  ai-  .'ii 
lowing  for  sub.-ianiial  deerea.so  in  do 
the  volume  of  .gas  .^old  to  ihoso  eon  pa 
sumots  for  hnuso  heating  purpos"'.  r'r 
This  largor  volumo  of  .sa’e.s  lo-  eli 
gollier  will!  higher  average  rale-,  in; 
received  for  gas  sold  for  industrial  .dP 
purpo.ses  r.-rai'led  in  g'-e--  revenue  021 
froni  the  sale  of  manufactured  ga--  7,'rl 
being  OS  per  rent  greater  tor  la,::  ee 
.venr.  tot 

“There  w  as  a  decrease  of  appro.'<i-  ■  re 


Charles  Gurd  K-  Co..  Lid.,  report.s 
for  fiscal  year  ended  March  .11.  1942, 
e  loss  of  Gld.ino.  after  provision  for 
depreeiation,  ta.xes.  wrilo-offs  for 
advertising,  for  loss  b,\  .Maritime 
subsidiary,  ad.iuslment  of  book  value 
of  rolling  stock.  o|e.  This  compares 
w.tli  loss  of  .?17,191  preceding  12 
months. 

Gperating  profits  for  year  under 
review  were  sharply  higher  at  1224.- 
.abO  against  .SHO.sil  the  year  pre- 
\  iou.s.  Principal  factor  in  less  favour¬ 
able  net  result.s  was  an  increase  in 
tases  and  licenee.s  to  11fi1,<i2l  from 
179,131,  an  e\pansion  of  over  100  pc;- 
rent.  Profit  and  loss  figures  for  pa.st 
2  fiscal  .\cars  compared  a.s  follows: 

—  l>nr  .'Inn’h  21  — 

1 9 1 :  mu 


J/tr.  iOpfid, 


oi  I'ovirsc.  in  .'in\ 


lies  of  .11 .0.'l  1.1:21.  Il■:lvi:'.g  ne;  w  n;'! 
ing  capital  of  11,17.1,422  as  co;-. 
pa  ed  v.ilh  .11.,"''.7,.')ii;)  a:  ll'e  jiiev 
nils  .\enr-ond.  During  the  p.ast  ,\  e; 
Ihere  \va.s  a  c.":  inc:ea--c  of  IIG 
471  in  fl\e<l  assets  ineluding  I  he  cn. 


vcciitor,  tiic  p."2:il  wm-  .c  c.'tpci  icncc  .inri 
ilil'  imtsl  (Ic.drminc  how  s.ilisio'-.  lorilv 


liri'n* 


V.  hen  yon  name  .''lontrcal  1  rnst  Lorn* 
j'any  lo  serve  yotn'  lamily  in  this  eonnec- 
(ion.  yon  arc  providing  a  limc-tcslcd  anri 
fttliN  rcsponiil'-ic  managemen (  (or  your 
infcrc.it  :.  !  in's  Coinpan\'  has  acted  ai 

h,.\ccutor  ami  1  rnr-tce,  o(  ci.tatci,  boih 
l-irec  and  small.  |or  n\-er  .Vl  icars.  Il.i 
appointment  will  sa\'c  your  dependents 


T.''CPl  frrs  . 

,nrt 

OMipr 


. 

bplpn''P 


■yrpUjj 


Ralaneo  sheet  as  of  llareh  11  las', 
.rhow.s  current  as.sets  as  $211,147 
a. gainst  $211,074  yr^r  before,  etirrenl 
1  abilities  $50,209  again.sf  $22,151. 
V  orkirtg  capital  $151,11$  against 
51S$.621. 

New  Problems  Creafetl 

L.  W.  Vezina.  president,  .says  in 
pa"f,  presenting  the  renorl : 

"During  the  year,  addilionni  war- 
f  me  ta.ses  and  rest rietions  created 
new  problems  affecting  the  conduct 
of  ilie  business,  many  of  wh;eli  were 
d  ffieult  of  solution.  Progre.ss  how¬ 
ever  has  been  made  and  net  s.mes 
foe  the  year  show  an  increase. 

"Continuing  the  policy  adopted  in 
(he  previous  \ear,  the  .siandardiza- 
tiOii  of  holtle.s  has  been  carried  nut 
where  feasible  and  a  saving  in  bottle 
Ios.se.s  has  been  affected  through 
f'lis  praetiee.  A.s  old  style  bottles  are 
further  eliminated,  sub.stanfial  sav¬ 
ings  are  expeeled  with  resultant 
lower  costs.  In  order  to  facilitate 
factory  production,  an.d  lo  lower 
delivery  costs,  it  has  been  dertned 
n-ivisable  to  discontinue  manufac- 
lui'ing  of  a  number  of  slow  moving 
lines,  eoncentraling  our  efforts  on 
the  better  known  products. 

“During  the  year  under  review, 
ice-.-pi'p  tax  increases  'vere  imposed 
nn  the  beverage  industry  and  as  a 
result  Ibis  company  paid  out  in 
sates  and  excise  taxes  a  sum  in  ex¬ 
cess  of  three  times  a.';  much  a:;  that 
paid  in  the  preceding  year.  A  large 
p-art  of  this  increase  however  has 
been  absorbed  through  price  ad.iu.sl- 
.n-.ents.  Wartime  rationing  has  placed 
additional  burden.s  on  the  industry 
Dirougli  gla.s.s  and  sugar  withdrawal 
reductions — glass  to  ami  sugar 

to  $d''e  of  quantifies  used  year  ago. 

■'Cliarles  (iurd  Co.  (Maritime) 
Limited,  in  which  .\oiir  company  had 
a  substantial  intere.si  wa:t  liquidated 
during  the  year,  therefore  no  fijr- 
th'-r  drain  on  ,\our  company  \iill  , 
ronip  from  that  direction.  Provision 
has  been  made  b.\  inean.s  of  deduc¬ 
tion  from  the  profit  and  lo.ss  ac¬ 
count  of  $61.fi57  made  up  of  $51,757 
of  amount  due  by  the  associated 
company  and  $11,909  provision  for 
probable  claim  under  guaranler. 
This  was  partly  off.set  by  a  pro\ision 
of  $24,419  which  was  se|.  up  in  the 
p  eiious  year  for  eonlingenl  liabil¬ 
ities. 

“In  addition  lo  the  above,  provis¬ 
ion  has  been  nyde  for  other  non¬ 
recurring  write-offs  amounting  to 
$19.65,1  made  up  as  follows;  $14.56$ 
wrillen  off  store.-;,  advertising  mn- 
t^fials,  etc..  $21.4S7  ad.jusiment  on 
hook  value  of  roiling  stock  and 
$1,600  for  cost  of  in.speeiion.  Ail  had 
or  doubtful  accounts  receivable  ha'.e 
h''en  provided  for  bv  write-offs  or 
h.'-  a  .sub.sfanlial  increase  in  ilie 
relative  re.scrve.  The  above  |)rnvi.s- 
ions  ha\e  resullcd  in  a  ti-an.sfer  lo 
the  debil  of  surplus  of  $61, 1.00. ’’ 


Oiijirlor\  Nt'l  K-Npaitfl'i- 

For  (T.qiinran  Power  (.  o 
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l)t;.'.IS()\  NK  KKI.  OPTION 


KXPHnniKNT  ON'  SOVREA.N 

Medicine  I-la:  --  .Sli.nild  tlie  yield 
of  so\  iie.ans  ill  the  Medicine  Hat  re- 
g.on  of  .Moeria  lh:,s  fail  be  large 
ennugii.  the  .Ahcrta  I-inse'-d  Od 
(,'ompan,\  ('  ill  proee.s.s  a  .small  e\. 
perinienta!  portion  lo  see  ho  v  far 
the  bean's  o:l  eonteni  ear  be  utii- 
i/e-i. 


( iro: 


r'ro|.pr(i*»3 


HO.'iEsTEAi)  on,  op'rroN 

Homestead  Dll  and  Das  Limited 
a;l'.'i.-e.s  that  the  .Ume  '29lli  instai- 
mcnl  l■■'>mprising  option  nn  .50. noil 
shatc,  under  agreemem  vuh  Ma- 
.io-  H.  L.  lidward:-.  part icuiar.;  of 
wliirli  were  gi\en  on  April  lllh  last, 
Ita.s  not  hoe;i  e-<erejsed.  Hnwe\e>, 
under  terms  of  the  ag-ccmcni.  ti:-- 
optioner  ha.s  10  da\.s  within  v.hieh 
to  remedy  t)ie  default. 


The  Ottawa 


Brochiii’P  Rrx  irws  Work 
Of  The  Salaalion  .\rmv 


'I'he  value  of  the  gasoline  ration 
(liiil  in  New  Brunswick.  No\a 
•Scotia  and  Prmcc  Kdward  Island 
wa.s  raisod  from  two  to  thrac  gal- 
Ions,  on  .Jui.\'  1. 

In  making  tho  announcement 
Hon.  C,  D.  Howe.  Minisicr  of  .Muni¬ 
tions  and  .Siippl,\'.  empha.szed  that 
the  supply  situation  in  ihe  .xiari- 
time  Provinee.s  is  still  acute.  He  ex¬ 
plained  Hint  lo  make  the  ini-rea-e 
possible  re.serve  stoek.s  in  the  buik 
.sinilons  aiKl  elsewhere  will  be 
drawn  on.  We  hope  to  he  able  lo  re. 
pleni.sli  these  resei'ies  in  the  ne.ar 
future,  but  in  lime  of  war  e:reum- 
stanees  lieyound  our  control  .m-ghi 
make  ill's  vqry  dilfirult."  he  .said. 


A  brochure  issued  h;,'  ihe  Salvalion 
Arm;.'  wifli  the  liilc  “In  This 
E'mirrgGncy  Too”  reviews  hriefl.v  the 
work  acliieved  by  lhal  organization 
d'lting  the  first  two  weeks  of  the 
w  a;'. 

'Phe  booklet  shows  thal  at  the 
end  of  the  second  year  of  the  war. 
110  new  servire  centres  and  enti- 
feens  i-.ere  in  operation  in  mililary 
camps  and  ciiic.s  in  Canada.  These 
were  providing  service  for  Hie 
Horal  Canadian  .Navy.  Canadian 
Active  .leivice  Force.  .\on-Perma- 
neiii  Active  Militia,  ard  Ihe  Ro.\a! 
Canadian  Air  Force,  a.s  well  as  Ihe 
Po.'al  .Naxy  and  men  of  allied  ships 
and  nations  in  key  Canadian  pnri 
cit  ies, 

They  also  included  hosle.ss  houses 
for  familie.s  and  friends  of  enlisted 
men  at  Montreal,  'I'oron'o,  London, 
Kingston.  M'oodstoek.  N'iagara-on 
the  Lake,  Ouebec  Cil.v,  P.Q.,  .$1. 

Thomas  and  Brandon. 

Figures  submitted  to  the  federal 
.tixernmenl  on  the  “number  of 
times  fnrililies  u.sed.’’  which  means 
file  number  of  times  servicemen 
Ijenefil  from  the  exi.slence  and 
(tperalion  nf  .Salvation  .Army  can- 
tren  an'l  service  eentre.s,  give  some 
rj'a  nf  l.hc  m.n.gnilude  of  il.s  work 
i'\'  tlic  end  of  Hip  fir.sl  two  .vear.s  ' 
rf  the  present  war.  This  figure  was 
'to. 671. til  for  C-inada,  and  .';.669.- 
'55  fer  Canadian  .'salvalien  Army, 
ip  (treat  Britain,  In  the  lalec' 
mnnHily  report,  this  figure  was  up, 
(n  id.os.g.mG  f.sr  Canada  and  6,161,-  ' 
(rfl  for  Grcal  Britain. 


MAKE  IT  A  STATION-TO-STATION  CALL,  MISS  WILSON 


Telephone  System  and  its  member  companies  must  be 
ready  to  carry  a  flood  of  urgent  messages  vitally  impor¬ 
tant  to  Canada’s  war  effort.  Never  before  was  it  so 
important  that  our  long  distance  telephone  service 
should  be  maintained  at  its  normal  peak  of  efficiency. 
By  placing  your  long  distance  calls,  so  far  as  possible, 
"Station-to-Station"  instead  of  'Terson-to-Porson",  you 
will  help  us  to  do  this  and  you  will  get  quicker, 
cheaper  service. 


Per.sonncl  relation.'-'  of  the  (.'-Hca- 
riian  aircrafi  industry  arc  beiiyg  fcg- 
ularizcd  through  an  ordci-iii-couiicil 
setting  up  the  N'aHonal  Indusl'  ai 
Kxccuiive  Coinmiltce.  To  Ibis  board 
i.s  delegated  the  resiionsihilily  of 
directing  and  handling  per.':o  oiel 
problems  for  Hie  industry.  Its  mc.n- 
ber.s  will  include  represenlai ivc.s  d 
the  manufac't  ui  ing  companie.:. 

.Vo  policy  ha.s  been  laid  dowt.  a.- 
,\  p|.  At  the  moment  prcliinira. 
■step.s  arc  being  taken  to  .:pl  up  Hic 
organization,  determine  policx’.  ce. 

.1.  K.  Lal)cllc.  president  of  C.':,;i- 
dian  Vickei's.  Limited,  is  (■hairr..en 
of  the  board  and  .Spalding  Black  of 
.Montreal,  is  .srcrclary-managcr.  L, 
Hirst  will  conlintic  as  dircclor  ei 
pei'snmicl.  i  cpoi  ting  direct  to  '  ''' 
Commit  lee. 


•  TV.c  ‘ 

c^ygtero 

cal')®* 


l.ishl  On  (he  Reef 
Situation 


urd®’' 

-  tiro® 

lar"® 


(  offospoiMlrn^-e 

Halifax  C.  F.  Bailey,  su- 
pennlcn':U'nl  nf  the  Dominion 
experimental  Farm  at  Fred 
ei'ic'ion,  N.B.  and  ehairmtin  o;' 
Ihe  Marilime  Beef  Cal  He  com- 
millee,  in  an  address  to  tiie 
X\'e,stern  Vova  Scolia  .Shnri- 
iinr-n  a.ssociation  nl  Keniville. 
V..S,  sail  thal  Hu-  beef  siliia- 
linn  at  the  present  lime  i.s  cri¬ 
tical.  It  wa.:.  lie  went  on  to 
,ca,\.  reiinved  to  .some  e-Hcnt, 
hy  llw  formation  of  the  (;nlHc 
ro:  poral!on  Ihrougli  w  h  l  c  li 
herf  calfie  were  bnughl  hy  tile 
i'nun!’’.v  and  so'd  lo  llic  tr.ade 
at  a  los.s  .-o  as  lo  maintain  a 
supply  In  liic  ennsumcr.  Gut 
now,  lie  continuel,  that  beef 
i.s  In  lie  supplied  to  Great  Pri- 
la'll  and  Ilu.s-ia  in  very  large 
quanlilie.s  under  the  lea.se-lend 
plan,  there  will  he  ir.s.s  hocf 
.availab'e  In  Canada  and  it  will 
probably  be  rationed. 


The  jiovx  cr.s  of  the  Mcl.nl.s  ('u:- 
Irollcr  have  been  broadened,  it  w  ti.s 
announced  by  Hie  Dept,  of  Munil’Oji.s 
and  .Supplx.  Among  otlier  new  e-u:- 
lrol.«,  he  will  liave  unde)'  hi:  .ilo,-- 
dirtic.ui  fiphaginim  peal  mn.ss  wh'ci, 
i.s  essential  in  the  produclion  d 
magnesium,  a  vitally  needed  rr 
melal.  Found  in  British  Columeia, 
sphagnum  peat  mo.t.s  i.s  cxporied  to 
a  magnesium  plani  in  Vevaria. 


TRANS-CANADA 
TELEPHONE  SYSTEM 

THE  BELli  TELiEeHONE 
COMPANY  OF  CANADA 


The  Financial  Times  rracKes  a 
Hass  ef  peopJe  w  ho  are  interested  in 
end  able  to  buy  investment  sccuri- 
(let. 


Confsumer  pureh.asers  of  wire  ,snd 
'Wiring  supplies  max-  he  ma.de  m 
future  only  to  replace  defective 
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,  Tho  union  is  asking  13  c»nts  a 
round  for  sock«y<?  salmon  and  also 
for  rinks  and  jack  ciprings  up  to  S 
pounds;  3 '7  cants  par  pound  tor 
pinks:  10  and  11 '7  c“nts  par  pound 
for  cohoes  and  red  springs,  and  4 
certs  a  pound  for  chums  and  white 
springs. 

See  Higher  Pricea  Necessary 

Last  year  the  fishermen  were 
paid  10  to  11  cents  for  sockeyes.  6  7 
to  S  ccfiu^  each  for  pin.ks  and  jaci; 
springs,  fi  and  T'>..  cents  for  cohoes 
and  .'icplheads.  11.  12  and  16  cents 
each  for  chums  and  while  spring-, 
i  As  again.'!  .?-1.1.o  a  ton  last  yea.' 
for  pilchards,  the  fishermen  ask 
I  this  year.  The  union's  brief  to  the 
governmcni  state-; 

■'Ran.-  fish  prices  should  be  su.fi-  | 
cientiy  attracti\e  to  insure  that  th? 
greatest  numb«-r  of  fishermen  ava.;- 
ab!e  will  return  to  the  fishing  in¬ 
dustry  from  other  industries  inio 
\'hich  they  have  entered  since  1S41." 

The  fi.shermcn  also  point  out  that 
the  halibut  fleet.  ^Vlthoul  control 
over  prices  other  than  competitive 
bidding  on  the  Fish  Kxchange  in 
Vancouver  and  Prince  Rupert,  have 
received  about  Ihh  per  cent  ov'e-r 
1941  prices.  Cod  and  gillnet  h*’-- 
ring  men  ha-e  received  up  to  .ifi 
per  rent  increase  oi-er  1941  prices. 

They  claim  that  payment  by  the 
pound  is  fairer  than  payment  p’r 
fish.  This  practice  was  introduced 
last  year  and  procert  satisfaefory  to 
fishermen  and  operators  alike. 


Steady  Earnincs  Reported 
By  Railway  Exchange  Bldg 


U.S.  STEEL  DEMAND 
AT  117  PER  CENT 
OF  MILL  CAPACITY 


IN  THE  HEAftV  OF 
^  THE 


Bottlers  Doubtful  As  to  Effect 
of  Tax  Levied  In  Federal 
Budget 


Ottawa  Thinks  ncmands  Ex 
ces.sivc  'Ahilc  I’nion  Says 
Fi.'-hing  iMay  Ro  Delayed 


Fitch  Survey  Secs  Miracles  Be 
ing  Performed  In  Industry 
In  View  of  Problems 


Toi-onto  Burraii  Tlip  Finannnl  Timr* 

Toronto — Effecti\e  as  from  Wed- 
ne:d?y.  June  24,  the  p-.-ice  of  bottled 
soft  drinks  produced  by  .’■uch  con¬ 
cerns  as  Orange  Crush  Ltd..  Coca- 
Cola  Co..  O'Keefe's  and  other.'  '  "a,- 
raised  from  fi  to  “  cents  a  bott'e. 
The  increase  is  in  line  with  the  an- 
!  nouncement  in  the  budget  of  a  spe- 
cifie  ta.';  of  one  cent  a  bottle  which 
is  in  addition  to  the  presen'  25  per 
cent  tar;  imposed  over  a  year  ago, 
and  v.'hich  raised  the  price  from  5 
to  fi  rents  a  bottle  at  that  tim«. 

The  increase  of  one  rent  a  bott.e 
is  being  passed  on  to  the  consume- 
by  th«>  manufacturers  and  «hi!e  it 
will  have  no  great  effect  on  corpor¬ 
ation  earnings  it  may  in  all  prob¬ 
ability  lessen  sa.es  volumes  due  to 
the  higher  cost  to  the  consumer. 
However,  soft  drink  manufaciurer.* 
point  out  that  with  increased  em¬ 
ployment  and  more  money  asailabif 
it  is  p'o'oable  that  sales  ivill  con¬ 
tinue  at  les  els  v  hich  have  main¬ 
tained  since  restrictions  were  irr- 
posed.  In  any  event  it  is  still  too 
early  to  judge  what  effect  the  new 
ta;-;  of  one  cent  will  have  on  future 
sales. 

The  most  direct  threat  on  soft 
drink  cempanies  earnings  is  the  in¬ 
crease  in  e.xces.s  profits  tax  from  T5 
per  rent  tn  109  per  rent,  with  29  per 
cent  returnable  after  the  war, 


LABOl'R  IS  PROBI.E.M 


1942  RECORD  SEEN 


Here  in  this  mountain  playground — at  Banff 
Springs  Hotel — you’ll  find  the  summer  holiday 
you  need — enabling  you  to  return  to  your  war¬ 
time  interests  completely  refreshed.  Ask  about 
the  special  rates  at  Banff  Springs  Hotel: 

1,  For  stay  of  one  week  or  longer,  $  1 0  a  day, 

per  person,  double  occupancy.  Includes 
room  with  bath,  table  d'hote  meals,  golf, 
tennis,  swimming  in  sulphur  and  cool 
water  pools,  concerts,  ballroom.  / 

2,  Also  unprecedented  vacation  fate  for  M 
guests  staying  one  month — as  low  as  S250 

for  single  occupancy  or  $22  5  per  person 
double  occupancy,  for  room  with  bath  and 
meals. 

Travel  in  air-conditionPd  comfort  on  the  du5tle:-s 
Hour V  on  and  other  Canadian  Pacific  trains  'la 
Banff  and  the  Canadian  Rockies  to  the  Pacific 
Coasl. 

Affractn'c  booklets.  I'otes  n’>r/  r>:.ser\ritio>’s  from 
jtOur  urarest  Cnnorlio'}  Pacifir  nr/enf. 


on  bon-l.'  p.u.s  on  mortgage  1  vpprini  1  nt•iP^■•nn(lrn<■# 

1..9.'1  finip.'  before  depreciation.  For  Vancouver.  —  Rriti.'ii  ('•'lumh.a 
the  preceiing  year  t'ne  coverage  on  fishermen.  acLng  through  tho  I'm  o.i 
.'amo  has;.'  wa.s  l.t.".  time.'.  After  in-  Fishermen';-;  Fecioral  I'nion.  hate 
tere.s!  and  dopreciation.  and  after  nia^p  reprr-.eniaiion.';  to  Ott-v'  ). 
crediting  miseollaneou.s  ineome.  not  outlining  the  rea.sctt.t  for  n.sking 
lo.s.s  for  the  year  wa.s  .''l,4.'i9  as  suhnaniially  higher  price:;  :h\s 

again.'!  a  net  lo.'s  of  ?lfi4  for  the  .son  for  ,'r.lmoa.  p'.lehr.rd  an-d  herring 
previoti.'  year.  and  for  higher  wage.'. 

Balance  sheet  shows  a  worthwhile  Or.  P.  R.  Finn,  depntt  mini.'ie- 
improvement.  current  a.'set.s  at  of  fisheries  at  Ottawa,  tic..;  replieo 

.931.  including  .SlLlT-l  in  cash  an'!  to  the  fishermen,  stating  that  ih'^ 

exeeerting  current  liahilitie,'  by  .?7.-  go\  crr.meiit  will  conpirier' prices  ‘‘or 
TIT,  against  .$6,904  in  rurrent  assets,  the  finished  product,  ba.scd  on  la-t 

of  which  $5,999  in  rash,  and  net  year'.s  price.',  plus  demonstrable  and 

working  capital  of  $9,2.97  a  year  .ago  uneontrollahle  increase.'. 

During  the  year  funded  rte'of  was  re-  But  Dr.  Finn  points  out  that  the 
dueed  by  $9. .599  to  $412,990.  1  raising  of  r.aw  fish  nriee.s  to  m-n 


day  on  land  too  aid  oi 

this  m.ghty  impor'.ant  metal,  and 
also  in  combat,  the  land  forces  have 
a  formidable  weapon  in  the  tank, 
which  is  made  of  steel  throughout, 

"All  of  the  efforts  of  the  War  Pro¬ 
duction  Board  are  directed  towards 
the  full  titiiization  of  steei  by  the 
armed  forces  and  al.s.a  preventing 
the  use  of  this  presently  ".'carce" 
article  hy  the  civilian  population. 

Steel  temporarily  has  become  more 
imro-'tant  than  gold.  It  ran  be  stat¬ 
ed,  and  without  undue  exaggeration, 
that  the  '-.ctorious  rompletion  of  the 
present  v-ar  hy  th®  United  States 
will  be  measured  by  the  ability  of 
the  .steel  mills  of  this  countr.v  to 
pour  out,  m  ever-increa.'.ng  crescen¬ 
do.  a  larger  volume  of  steel  prod-  099,999, 
u.rts.  ton.  wl 

"In  the  first  five  months  of  1942 
ingot  production  attained  a  new  re- 
corrl  high  of  .93,519,992  net  tons  or  p|3„,_  ^ 
1.436,996  net  tons  more  than  were  ^ 

made  m  the  like  1941  period.  This 
in -.-ease  ;,-a.s  equal  to  1.21  per  rent, 
which  i.s  some-hat  modest  when 
placed  beside  the  stupendous  appro-  . 

priations  that  have  been  m.ade  by  pn-m 
{he  Federal  government.  When  eon-  ' 

Sidereal  in  th®  light  of  the  o'estaeles 
t3  be  overcome,  the  managements  of 
th^'  ran  sppn  fls  ’  ^ 

performing  an  industrial  miracle. 

^  .  earlv  t 

Progress  Being  .Mane  should 

"The  steel  ingot  capacity  of  the  « oe)<s  r 
mills  tn  ,ne  latter  half  of  1941  w-as  7-^0 
equal  to  1.652. 1?5  pet  tons  _w  eoi^iy.  pacil.s'  . 
cr  an  annual  output  of  55.913.620  daiH-  w 
r.et  tons.  Actual!,',  in  the  calendar  sufficioi 
;  ear  1941  there  w  ere  produced  82.-  uients 
927,557  net  tons,  or  at  a  rate  of  97.4  hpjnj.  ^ 
per  cent  of  actual  capacity.  The  |,p,„‘eer 
weekly  capacity  at  the  present  tim®  . 

c;  1.638.622  net  tons  or  an  annual 
total  of  -58.328.344  net  tons. 

'  Converting  the  ingo'  production 
for  the  five  months  ended  May  31. 

1942.  to  an  annua!  basts,  it  is  indi¬ 
cated  that  35,315,416  net  tons  w'lli 
be  made  thi.s  ,vear.  equi\'a!ent  to  96.7 
per  cent  of  rapacii;.'.  When  compar¬ 
ed  w'lth  the  1941  average  output  of 
?7.4  per  eept  of  eapacitv.  the  situa- 
t.on  appears  .somewhat  discouraging. 

V.e-.-ed  ;n  another  light,  that  ts.  Ba'ton. 

"  hen  measured  against  preceding  f'  ® 

periods.  It  is  evident  that  progress  is  hey  nominate- 
being  made.  For  the  first  time  m  th®  he  In\esti 

history  of  th®  industry,  output  in  niation  of  Ann 
feur  out  of  fA'p  ron.'ocutiv#'  months 
was  in  e.xcess  of  7.099.999  tons  per  Ha.voen.  Mil.er 
n*!-o.nth.  This  bodes  well  for  the  at-  I^nd,  president 
tainment  of  a  new  high  record  of  "  ho  announeeri 
inget  production  in  the  1942  year.  hot  of  officers. 

'.4ppro.ximatei'*  99.6  per  cent  of  board  of  gover 
the  ma.ximum  steel  output  is  cur-  y<’  annua.I  co 
repfiy  going  to  the  three  so-called  in  October, 
w-ar  group.s,  The.se  are  di'  ided  as  fol-  Mr.  U’hipple 
low.-:  'll  The  direct  war  tna-d  —  president  of  th- 
Army,  Nav,',  m-arttime  and  lend-  been  a  member 
tegte.  pe;-  cent.  '2'  allocation  ernoTs  sinee  If 

pcr-prams,  sueh  as  farpi  maehineiy.  -  the  .'securities 
m;n  ng  maehin°".v.  dome.'tie  rail-  .sine®  1919,  hav 
road",  of  per  exports  'meaning  Can-  former  Chicagr 
ada  and  eeonomie  warfare  i,  14  pet  Trust  Compan.x 
ce;'!:  '3.'  indu'irie.s  '-iialyv  essential  Trust  Compan,' 
te  -'nc  war  program,  such  as  defense  1926  to  form  b 
plants  for  a’uminum.  rubber,  sic-eh  organization  is 
h;g'i  oe'ane  ga;.  etr.,  IR  per  coni,  distri'outirg  he 
"In  addition  to  the  foregoing  98. fin  memberships  or 
pe  -  I'en!,  there  a "e  other  groups  of  Chicago  stork  « 
ind'jstne.s  carrying  ratings  of  A-10  I’iec  piesideni 
c"  h  gh°r.  h'ui  '■  hich  are  no'  rons.d-  ,-p|ru!ar  tickeV  at 
ered  as  important  as  the  gro-jp'  c.  AIlvn  A  C. 
mentioned,  a-:-king  for  an  addi! loep.l  i,,,.  chicaVn- 
15  per  rent.  Thu.',  there  is  a  total  ^offin^<■  r'Ii''.-  I 
ra'ed  demand  for  .'teel  produris  of  Clifford  F 

approximate!.'  117  per  cent  of  maxi- 
mum  -apacii.'-."  ,:„rWen 


MONTREAL  Ln'ESTOTK 
RECEIPTS 


AIuitm  ctrr^  Canm/ia'i  Pacific  Exprm  Tmtcllen  Chc^aei. 


Construction  Planned  to  Pro 
vide  For  Operation  During 
the  Coming  Winter 


Ont.  Chartered  Accountants 
Elect  Officers  and  Council 


Jay  N-  Whipple  Heads 

The  I.B..A.  of  .Ameri  ra 


r7  the  titanic  struggle  in  which  we 
are  now  engaged,  one  of  the 
most  important  metals  is  zinc  for  the 
production  of  brass  for  cartridge 
and  shell  cases  and  for  many  other 
purposes.  In  its  big  electrolytic 
refinery  at  Tadanac,  B.C.,  The  Con¬ 
solidated  Mining  and  Smelting  Com¬ 
pany  is  producing  various  grades 
of  zinc  at  a  record  rate.  In  addition 
to  "High  Grade"  electrolytic,  the 
Company  is  turning  out  large  quan¬ 
tities  of  "Die-Casting"  metal  having 
a  purity  of  more  than  99^^. 


N>m  BriinsMirk  Plans 

To  R.1  isr  .'hirp  Sheep 


f'nrrespnndeBce 

Saint  .Inhn.  -  'I'he  urgent  np'd 
for  increasing  the  .'.hrep  population 
of  Canaria  hy  1,900,990  head  in  the 
next  'ear  means  that  New  R:'u".s- 
"irk  sheep  laisers  win  have  to  ir- 
rrea.sp  the  present  number  in  th,.s 
provinre  by  some  '>9.099  head.  Hon. 

C.  'ra.'lor,  Min.ster  of  Agricul¬ 
ture,  slate.'  if  they  are  to  do  the;; 
part  in  the  carrying  out  of  this 
program.  A  list  of  all  .'-heep  ratsers 
in  the  province  is  being  prepared 
by  his  department,  the  5-Iinister  .said 
and  he  aiiderl  that  w-ool  prices  pr-,'->- 
eni  a  problem,  one  which  might  wfll 
become  more  pronounced  a.;  tune 
'vent  on.  As  a  great  a.ssisiance  m 
increasing  production,  he  believe, i 
an  increase  of  four  cents  in  lite 
194.3  level  would  he  a  step  in  fh® 


Product  ion  of  Sled  For  First  .q 
Months  21.']  P.C.  Gre.9<er 
At  l..‘]0,i.07.5  Tons 


Production  of  .steel  ingots  and  b;. 
reel  steel  casting.'  by  Canadian 
plant-i  totalled  272.247  net  tons  for 
the  nT'nth  of  .5Ia,'.'.  a.'  compared  with 
2S4.9SS  tons  in  ,4pri!  and  239.84-3 
ton;-  in  May  las!  'ear,  an  increa.'e  on 
the  latter  comparison  of  IS  pot-  cent, 
according  to  the  Dominion  Bureau 
of  Statistics  rep.ort.  Daily  output 
a'^eraged  8782.1  Ions  during  the  pa.si 
month,  as  compared  with  8832. 9 
tons  in  April.  Steel  furnaces  operat¬ 
ed  .at  about  99  per  cent  of  capacity 
during  the  month. 

Production  for  the  fu-.si  five 
months  of  the  year  amounted  to  I,- 
305,973  net  tons,  an  increase  of  228,- 
431  tons,  or  21.3  per  cent  over  the 
1.076.624  tons  produced  in  the  like 
period  of  1941.  The  period's  produc¬ 
tions  was  up  of  1.234.189  tons  of 
steel  ingots  and  70,886  tons  of  direct 
ste>el  castings. 

May's  product  ton  of  pig  iron 
amounted  to  171,386  ton',  an  in¬ 
crease  of  approximalel'-  35  per  cent 
o''er  the  127.259  tons  ftroduced  in 
May  Iasi  year.  The  monih'.s  total  in- 
c'uded  143.70!  tons  of  basic  iron.  9.- 
616  tons  of  foundry  iron  and  1S,069 
tons  of  malleable  iron.  For  the  five 
month  period,  prociuclion  of  pig  iron 
at  S06.0.39  tons  exceeded  a  'ear  ago 
by  231,212  tons,  nr  49,2  per  rent. 


SeagraiTits  .4r(|uirrs  Two 

•M'oro  II. S.  Di.stilleripi 


THE 

CONSOLIDATED 
MINING  &  SMELTING 
COMPANY  or  CANADA 
LIMITED 


RADIO  SALES  IN  N.B. 

Saint  John  In  the  first  quarto: 
of  the  current  year  producers'  sa'e; 
of  radio  receiving  set  in  the  .M.or:- 
t;me  p;'ovincps  totalled  7,17!.  Th  s 
waj  more  than  three  times  the  turn¬ 
over  of  1939,  similar  period  —  2.1-16 
sets. 
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June  29th  to  July  Sth 


Att  Honour  To  Our 
(CANADIAN  ARMY 


No  better  tonic  for  the  fighting  spirit  of  men  and 
women  in  uniform  is  the  knowledge  that  your 
fellow  countrymen  are  proud  of  you  and  have 
confidence  in  your  ability. 

And  in  these  activities  we  congratulate  you  upon 
your  great  vision  and  noble  work.  We  congratu¬ 
late  you  and  join  with  other  Canadian  firms  in 
encouraging  the  people,  who  are  your  eternal  and 
thankful  beneficiaries,  to  help  put  ^^Army  Week^^ 
^^over  the  top  in  a  magnificent  way. 


Army  Week  Already  is  a  Great 
Success  —  Let^s  Maintain  the 
Spirit  to  the  Last  Hour  of  the 
Last  Day  —  July  5th. 


Page  is  Published  Thtough  the  Courtesy  of  One  of  Ccn/icid(X*s  Big  Industrictl  Orgcmizcttions 
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1  Had  Ih":.'*  ilrdiir'ion?.  not  lirrn  prrmilird.  tlir  rfferU  | 
]  on  oiirralion.s  of  the  in  iir.anrc  coiii|>anir%  proliabl'  | 
\'oil!d  have  inrant  a  srriiiiis  dcplrlion  of  llir  field  | 
pci-onnri  and  a  vvea krn i ng  of  llic  inor.air  of  ninny| 
of  lliosc  who  '.laynl  in  llir  hiisinrss.  In  '.hoil,  il  , 
would  hav''  gone  far  Inwards  wrecking  an  organ-  ^ 
ization.  cfficirnllv  and  lalioriously  Iniill  up  over  a. 
period  of  years,  which  has  hren  trained  In  sell  the 
piihlic  on  the  hencfils  fif  Ihrifl. 

t'roin  now  unlil  Ihc  end  of  llie  conflict  inosl  of  ^ 
the  nia.inr  financial  moves  of  Ihc  government  v  ill  ' 


The  Secret  of  Germany’s 

Financing 


War 


25  YEARS  AGO 

Fro.n  »h«  Th*  FinRnnal  Timtt 


By  DR,  OTTO  STRASSER 


ha'c  Ihc  pre.ssing  iicnl  for  piihlic  Ihrifl  as  Ihcir 
main  ohjectivc.  .So  why  disperse  our  Icachins  sl.-ff 
w  hen  Ihcir  serv  ices  can  mean  so  nuicli  to  the  coun¬ 
try's  rnlirc  war  program'.’ 


A  SHORT  tim“  ago  there  appear¬ 
ed  in  (he  large  .dale  nev-pepei-.s  cf 


j  The  claim  is  made  that  the  Mont' 
!  leal  refinery,  of  the  Imperial  Oil 
i  Company,  i.s  the  finest  of  the  five 
Canadian  refineries  located  in  Mont* 
real.  Vancouver,  Regina,  Sarnia  and 
Hali/a-\.  It  is  understood  that  the 
amounts  annual  amount  of  business  of  the 
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TORONTO;  Edward  C.  Erti,  Ontario  Manager.  i  millions  (cvrii  hillionsi  on  war.  should  spend  other 
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.Germany  an  .article  by  Ihe  econ¬ 
omics  esperi.  Or.  .foseph  Winsehuh. 
'of  Berlin,  v.liicli  i' as  lo  explain  to 
the  German  people,  in  a  popular 
way,  the  official  financing  of  the 
war. 

The  Idle  which  he  cho.'e  in  tlii.s 
connection,  '•Th-'  Secret  of  (ter- 
many’.s  Finaneial  nesourec.s".  re¬ 
veals  Pi  once  Ihe  primaiy  purpo.s.o 
of  the  .irtiele:  lo  obviate  in  the  Gor- ^ 
man  people  the  fear  of  another  in¬ 
flation. 

For  if  it  is  generally  l:ue  (a  fact 
which  all  propaganda  within  the 
Slate  must  lake  into  consicleral  ion '. 


th'  fcunrln-  ojid  leader  of  the  Black 
Front.  Germany's  grcalesf  under¬ 
ground  mo'cement.  He  is  now  a 
resident  of  Canada  hut  his  uritings 
are  not  only  based  on  the  back¬ 
ground  of  his  intimate  knowledge  of 
the  Naii  party  but  on  current  in¬ 
formation  rcaaliing  him  from  many 
authentic  sources. 

meni  bonds.  4  milliard  Reieh.s  treas¬ 
ury  nnic.s.  Thus  the  Reirh.  in  the 
firs!  ten  monih.s  nf  ihe  war,  raised 
22  milliard  Reichsmarks  by  way  of 
loan;  and  in  thi.s  connection  Dr. 
Winsehuh  goes  on  lo  say: 

"One  can  .see  therefore,  that  .i'.i.sl 


crude  oil  to  last,  from  the  close  of 
navigation  to  its  re-opening  in  Ihe 
I  spring.  The  Montreal  refinery  re* 
presents  an  investment  of  .$3,000.* 
i  000  and  is  one  of  the  most  com* 

I  plete  on  the  continent. 

Earnings  of  ihe  Brazilian  Trae* 
tion  Company  continue  to  make  an 
excelleni  showing.  .Net  for  the 
month  of  May  created  a  new  nigh 


'  Ih.it  govrriimrnts,  like  iiuli viduals.  cun  only  spend  iihal  Hitler's  grealesi  enemy  among  many  funds  are  raised  by  way 


Ihcir  fuiifls  once;  .and  having  spent  in  war-time  llicy  the  German  people  i.x  the  memory 

mus!  save  in  pcacc-timr.  Or.  if  they  would  espand  |or  the  previou.s  war.  then  Inis  is  cer- 

ordinary  cxpcndiltircs  in  pcacc-limc  they  should 
Dfi’oterf  lo  the  interests  of  the  investing  public  pi-cpjn-p  to  iio  so  hy  rctrcnchi ng  on  ordinary  expen- 
in  the  belief  that  Ihe  confidence  of  capital  is  cssen-  , jit, ires  in  war-time. 

tint  In  the  slabililg  of  finance,  the  prosperity  of  In- ■  Dpxpitc  la.xalion  on  a  scale  w  hich  has  passed  all 


tainly-  (rue.  in  the  final  anal.vsis. 
with  regard  to  the  finaneial  an.xie- 
I  ies  of  the  German  people,  who.se 
fear  vviih  regard  lo  inflation  resem-' 
hies  a  veritable  panic. 


of  loan  as  h.v  way  of  taxation,’’ 
which  conned  ion  Dr.  Winsehuh  fig¬ 
ures  the  taxe.s  raised  hy  the  Reich  in 
Ihe  first,  year  nf  the  war  al  e.xact- 
ly  2,3,5  milliard  Reichsmarks. 


dustru  and  the  development  of  our  resources. 

MO.VTREAL,  FRIDAY,  .Il'FV  .7,  1942. 

Army  Week — .And  (Jivilian  Morale 

DURING  THE  week  just  ending,  Canadians  every- 
w  here  have  paid  tribute  to  their  army  .  In  rp|pbr,a- 
lions,  parailc.s,  the  giving  of  presents,  etc.,  wr  h.-ivr 
individually  and  as  a  people  lesttfiied  that  wr  arc 
croud  of  those  ss  ho  have  taken  il  upon  them.srives. 
voluntarily,  to  make  whatever  sacrifices  are  neces¬ 
sary  to  bring  vietorv  to  our  cause. 

7'>  have  heard  much  about  that  intangible,  but 
most  potent  weapon,  morale,  and  have  generally 
behaved  as  if  the  morale  of  our  soldiers  had  ever 
been  questioned.  If  the  past  few  weeks  and  months 
have  revealed  one  thing,  however,  it  is  that  we.  as 
civilians  rould  serve  our  army  better  by  looking 
after  our  own  morale  which  is  hy  no  means  as 
good  as  hie  fighting  man  rould  wi.sh  il  to  be. 

It  is  not  to  the  credit  of  a  mature  people  that  it  go 
floundering  about  from  hte  dizzy  heights  nf  unwar¬ 
ranted  optimism  that  has  been  so  nolieeable  this 
Spring,  to  the  depths  of  bew  ilderment  that  produces 
nothing  but  babbling  nonsense,  ignorant  rrilicism 
and  despair  when  things  did  not  go  quite  as  ex¬ 
pected  these  past  three  weeks.  The  fart  that  our 
civilian  morale  is  as  volatile,  as  explosive  and  as 


For  (his  reason  Di'.  Winsehuh  does 
i  not  risk,  therefore,  any  collective 


i  previous  limits,  our  war  expenditures  are  of  such 
proportions  that  Ihc  national  debt  continues  t<> 
grow.  ,\nd.  .although  inlcrcsl  rales  arc  modcralr. 
llic  increasing  carryin.g  cliargcs  must  he  home  in 
the  after-war  fulurc.  Therefore,  planning  for  the 
peace  should  not  he  based  lo  loo  gi'cal  an  extent  on 
go'ernmeni  projecis  or  govrrnnienl  assistance,  'this 
point  is  well  made  l>y  Ilie  FirsI  National  Hank  of 
Boston  in  its  current  business  leller: 

"llir  speiifling  Ihcorv  overlooks  Ihe  far!  that 
gu'  ernmcnl  ticficils  merely  pros  irle  a  short-lime 
stimulus  to  industry,  principally  to  ennsumers' 
goods.  Bui  because  of  llic  fear  and  ii'iccrlainly 
’  lhal  chronic  dcficils  engender,  long-lrrni  cap¬ 
ital  is  kept  in  hifling.  This  docs  not  mean  that 
the  govcrnincnl  shnulfl  not  provide  aid  foi-  those 
j  in  actual  nerd  during  an  emergency.  I'ar  from 
il.  Bui  for  the  federal  Ireasury  to  serve  as  a 
source  for  the  financing  of  the  industrial  ami 
social  nccfis  nf  the  country  wnulfl  lir  a  danger¬ 
ous  policy.’’ 

There  is  no  magic  in  government  finance,  the 
government  dors  not  crralc  income  nor  wcallli;  il 
mrrciv  serves  as  an  agency  for  collcrlion  and  v|is- 
trihution.  XV'ar-liinc  expenditures  must  conic  from 
taxation  now  nr  laxalinn  in  the  future  to  take  care  ' 
of  the  proportion  borrowed.  lhal  is  why  every 
dollar  possible  should  he  saved,  apart  from  vvar  , 
expendilures.  so  lhal  aflcr-war  expriulitures  may  he  j|]irrrfore.  about  fi  billion  dollar.' 


/)r.  sirasser,  who  has  written  thus  'present  time,  of  22  months 
arUe'e  for  The  Financial  Times,  i.s  Uo  a'oout  90  milliard  marks  ( a’ooul ,  Montreal  refinery  will  reach  a  m.l* 

30  billion  dollarfi.  lo  which  must  be  lion  barrels  a  year:  and  that  the 
added  the  36  milliards  of  national  storage  facilities  will  be  'arge 

debts  of  the  Reich.  (It  may  be  added  ;  though  to  carry  over  sufficient 
I  by  way  of  comparison,  that  the  total  j 
vvar  e.xpendilure  of  Germany  in  Ihej 
last  World  War  amounted  to  162  i 
milliard  Reichsmarks,  with  a  natio¬ 
nal  debt  of  5  milliard  reichsmarks). 

In  these  circumstances  one  under-  j 
stand.s  very  well  the  generally  pre-  ! 
valent  and  rapidly  grow  ing  fear  of , 
the  German  people  of  another  in-  ' 

Ration  and  one  eornprehends  w  hy  j 

GoebbeKs  has  such  pacifying  articles  ; and‘“amounie(i'  ‘to  "4.'k)  ooo 
issued.  I  milreis.  'This  exceeds  the  previous 

•  I  high  record  which  was  reached  in 
Now  how  does  the  Hitler  expert.  March  amounting  to  4.131.000  mil- 
Dr.  Winsehuh,  quiet  the  German  :  reis.  Gros.s  in  .May  amounted  to 
people?  !  7.864,000  milreis.  which  exceeds  the 

In  the  first  pi, ace  naturally  with,  record  month  of  .March  hy  300  OOO 
Iho.'P  familiar  phrases,  that  since  !  milreis,  and  is  550,000  milreis  in  ex- 
Adolf  Hitler'.s  .skillful  State  leader-  I  cess  of  May  1916.  Net  earning.s  in 
*  *  *  .ship,  money  has  lost  it.s  value:  "The  [  the  first  five  months  of  the  year 

From  an  addi'Ps.s  given  hy  the  financing  of  money  has  lost  its  orig-  aggregated  20,880.000  miireis,  wnich 

I’icc-Prcsidenl  of  the  (German  State  iiial  significance,  and  has  become  a  i-s  ari  increase  of  1  289.(XiO  milrc''. 

Bank.  Kurt  Lange,  at  the  hcjji;-!.  serondary  matter.”  The  increases  are  said  to  bo  in  large 

. . .  . . .ning  of  February.  1941.  at  Hamburg,'  In  this  general  formulation  this  i.s  P*''"’  due  lo  the  returns  from  the 

figures  whatever,  regarding  the  cost  on  the  .same  subject  of  financing  of  equally  correct  and  false  —  a.s  the  i department. 

of  the  war  up  to  the  present,  iiiiihe  war,  il  nppear.s  lhal  this  rondi-  further  explanations  of  Ihc  German  I  . . — 

I  order  not  to  arouse  any  pocoible  lion  was  also  maintained  in  the  fur-  expert  themselves  .soon  prove.  j  'The  prosperity  of  the  eountty  1.1 

fear  of  inflation  among  the  readers,  ther  eoiirsc  of  the  war.  That  is.  he  then  continues:  'exemplified  by  the  increase  in  rail- 

'.5nd  since,  a.s  i.s  well  known,  all  pub-  'The  Presideni  nf  ihe  .Slats  Rank.  "To  finance  tlie  w  ar  in  the  proper  ,  roads  earning.s  for  the  six  months 

ilication  of  th''  .sial"  Budget  in  Gcr-  Lango,  .stated  lhal  "exactly  half  of  way  thrco  elements  must  he  com- i  ending  .June  .30.  Gross  for  that  ,)er- 
niany  wa.s  prnhibifed  by  govermnent  Iho  total  costs  are  licing  rai.sed  hy  hined:  the  temporally  organized  na- |  iod  amounted  In  $119,689,064.  an  m* 
ordinanco  shortly  afi'-r  Hiller's  | "  ay  of  tax'-.s  and  nlh''r  mean.'."  tional  rapacity  for  si'If-dcnla’.  Ihe  crease  over  the  riirresponding  per* 

I  ''izurc  of  power,  and  all  discussion  'I'hal  in  a  different  manner  from  maintenance  and  increase  of  the  j  r>f  1916  of  .$15,080,876,  or  14.4 
I  en  this  .suhj''ci  in  the  .so-caller]  tiiai  employ  ed  in  the  W'oi'Id  War.  pow  ers  of  production  for  armament  P'^'  total  for  Ihe  latter  pe;iod 

I  'Reiclirlag"  is  in  any  la?'’  exrluded.  the  \'ar  rNp-ndilurcs  rould  thi.s  time  purposes,  and  the  spirit  of  .sacrifice!'’®'^*  exceeded  the  previous  re"ord, 
i(  is  rxiraordinarily  diffirull  to  form  he  roverr.d  hy  thi.s  rombinalion  of  of  a  people  which  believe.'  in  the  I '’Y 

111  exari  idc-a  of  tlir  ro.'i  nf  (fr;-.  taxes  w  jtli  short  and  long-term  err-  iieep.ssily  of  a  war  and  Ihe  cpi  tainty  I  ° low-  pony 

i  .vianv’.s  preparation  for.  and  prose-  difs.  in  wliich  comieciion  hr  figured  of  victory.  It  is  therefore  a  question  depict.Mon.  Ihe  fl,^* 

'cu.ion  of  the  war.  ,  the  amount  of  credit.,  for  1940  al  23  of  problems  of  popular,  political-  'il7e  Rrsf'Mx'ronth^ 

Wiih  regard  of  thr  costs  of  arm-  .milliard  Re.rh'mark.s.  national  direction  of  economy,  la-  ,gj^  havin-  viOded  a  -ro,,  hu'i* 

ament  Hitlri-  did.  of  rour.'_e.  in  hi.,  This  would  mean,  therefore,  that  hour  and  propaganda."  only *’.$'74'835. 067  ^  for  '  tiia 

speech  al  tho  outbreak  of  the  war,  'he  Reich’.,  war  exponditures  amount  "Capacity  for  self-denial  of  Ihr  three  road.'.^  near'y  .'^45.non,oon  less 
mention  an  iinpori.ani  -  -  and  prob-  'o  ahoul  .30  milliard  mark.,  annual-  nation",  lhal  is  to  say,  voluntary  or  I  (^3^  the  total  now  reported  for  I'll?, 
ably  rorrerl  -  -  figure:  he  announecd  I.' 3  monthly  about  4  milliards,  which,  forced  renunciation  of  all  consump- 
thaf  Germany  had  the  he,|  army  for  the  duration  of  Ihc  war  to  Ihc'  Continued  on  Page  9. 

in  Ihe  world,  since  he  had.  in  the  _ 

years  193-1-39.  spend  upon  ii  no  !«', 
than  90  milliard  Reichsmarks  'ca.  .30 
billion  dollar.- 

Thi.s.  therefore,  corresponded  In 
an  annual  military  budget  of  18  mil¬ 
liard  Rcieh.'mark.s:  according  to  of¬ 
ficial  German  rale  of  exchange, 


EDITORIAL  FORUM 


as  substan'ial  as  possible  looking  to  llic  rradiiisl- 
menf  whieii  is  incvilahle  when  the  armcil  forces 


rfevoiq  of  solid  sense  as  it  has  proven  tiself  to  he  is  return  to  peaee-linie  pursuits 

something  the  average  fighting  man  does  not  look  -  -  - 

upon  with  favor. 

Civilian  morale  consists  of  a  steadfast  belief  that 
our.s  is  a  righteou.s  cause,  and  that  if  can  vvin.  Thi.s 
must  be  tempered  xvifh  an  understanding  lhal  a 
defeat  is  not  impossible  if  every  ounce  of  sirenghi 
IS  not  mustered  in  time.  It  further  eon.sisfs  of  a 
fervent  will  to  serve,  fully,  unequivorally  and  willi- 
out  regard  for  onc'.s  .self,  each  on  his  allocated  place. 

To  be  sure  of  victory  just  because  wp  have  never 
learned  to  v  isualise  defeat  is  not  morale.  To  assume 
that  each  of  us  knows  better  than  the  other  what  to 
do  is  not  morale.  To  trust  in  the  aeeomplishmenis 
of  others  is  not  morale,  if  these  accomplishments 
are  not  matched  by  our  own. 

If  XV  e  wish  lo  do  he  soldiers  a  favour  let  us  realise 
that  they  do  not  like  every  rivilian  to  turn  into  a  heller  siiilcil  In  conditionx  in  |!iis  coiintiy  wlicie 
table-cloth  general;  that  they  re.seni  the  know-alls  i  "siieculalion  in  vaeani  land  is  a  venture  allendanl 
who  have  never  fired  a  shot  nor  ever  been  shot  al;  vvilli  many  risks.' 

and  that  most  of  all  they  would  like  to  have  reaseni  :  A  decade  or  so  ago  wlicu  siieculalion  in  real  es- 

fo  believe  that  bark  of  them  is  not  a  whining  crowd.  I:ilr  was  raiii|)anl  I hrouglioiil  (  aiiada — and  parliru- 
given  to  despair  as  easily  as  Ihcy  are  lo  crowing.!  larly  in  the  ra)>idly  ih’vclopiiig  Western  (irovinccs 
but  rather  a  people  who  know  what  they  are  up  j  the  issue  of  .'ingle  lax  -as  a  means  of  raising  nuiiii- 
against  and  who  have  3  burning  vvill  to  rome  out  ;  cipal  l•evel1ue  was  a  very  live  one.  In  some  muni- 
on  top.  !  ripalitirs  Ihe  plan  vvas  tried  of  raising  practically 

If  x\ e  consider  these  aspects  of  our  civilian  1110-  all  revenues  Ihrmigli  a  levy  em  land  rallirr  Ilian  on 


In  I  hi.,  eonneeiion  il  niu.'l  be 
taken  into  aceount,  that  the  national 
deht  of  the  (lermaii  Reich  up  to 
'this  lime  already  amounted  to  32 
I  milliarels.  while  by  way  of  com¬ 
parison  the  national  debt  of 
many  in  1914  amounted  to  only  5 
milliaivl  mark.,. 

j  .'xinee  the  outbreak  of  the  war 
exact  figures  are  lacking,  and  the  | 


\^’ar*rinip  .Muniripal  Tax  Problem? 

A.V  AB  I'IF.I.K  critical  of  Canada’s  .System  of 
Municipal  Financing,  wrillcn  anonymously  in  the 

l.ivcrponi  (Isng.l  Dnilii  Post,  and  reiimdueed  in  ..^,...,0  ...  . . 

The  Mvm.-;pnt  Peviriv  of  Panada,  has  led  lo  a  expenditures  can  'oe  on  y 

cussinn  of  the  question  in  the  latter  luiblicalioii.  to 

whieli  intrrfsling  eonlribulion  has  been  made  liy  VVlien  Ihe  British  Chancellor  of 
F  T  Samp-on  Cilv  Clerk  and  Treasurer,  Outre-  the  Exchequer  recently  .staled  that 
mont.  Our.,  and  a  recognized  auHiorily  on  muni- '  F-nsland  is  now  spending  daily  in 
'  .  r  .1  r*  I*  1  I  iVilllion  it  may  nr  assumed  (hat  Ger- 

c.pal  finances.  Ihr  conicniinn  of  the  Biilisli  .uln  expenditures  are  cer- 

is  lhal  Ihe  sy  slem  of  the  majorily  of  (.anadian  mum-  |  tsmiy  not  Ic-ss.  Of  course  Hitler  pays  (he  other  day  in  Congress,  may  well 
citialilies— of  luising  asscssmen Is  on  values  rather  .  hi.s  soldiers  Ies.',  hut  in  eninpensa-  he  justified 'r,i  g:ound.'  of  expense 
'  than  on  rrvcniic'  of  real  rstalc  constiltilcs  a  "ca|)i-  lion  for  this  he  has  a  much  greater  and  engineering  diffieulty 
l.-il  I'-v  y  .  ’  .Air.  Sam|)s('n  ilrfchds  Ihe  xy  xirm  as  being 


The  Maritime?  Prolesf  l  ■'^nw  York  'J’imes 

'I'hen  there  i.,  the  matter  of  th* 
campaign  hy  Dominion  agencies  to 
attract  ma'c  and  female  worker., 
from  th'.s  province  lo  Ontario  an  I 
Quebec  indu.,lrics.  Il  i.,  to  be  remem¬ 
bered  that  one  reason  given  for  the 
lack  of  governnieni  supported  war 
induslries  in  New  Brunswick  wa.' 

Ihc  supposed  lack  nf  adequate  labour 
.supplies.  Yel,  now  we  are  witnes.sing 
what  amnunl.s  to  a  confession  that 
the  lack  of  wo-king  personnel  is  ac¬ 
tually  in  the  Central  Provinces,  and 
.\’ew  Brunswick  is  being  railed  upon 
lo  fi  l  the  requirements.  —  St.  John 
Telegraph -Journal 


It  is  that,  in  eon- 


The  Landlubber 

The  American  convoy  was  on  itj 
way  to  Ireland  across  the  stormy 
North  Atlantic.  One  .soldier  hurried 
be'ow  to  rail  his  buddy. 

"Hey,  ,Ieep.  come  on  up;  we'rs 
pa., sing  an  American  battleship." 

He  was  an.swered  by  a  groan:  "I 


Irast  with  the  dire  predictions  of 
collapse  that  were  current  not  long 
ago,  we  now  hear  and  read  almost 
daily  foreea.sts  of  a  great  new  era 
of  prosperity  to  follow  the  end  of 
the  war.  Il  is  a  wholesome  change. 

Beeau'c  when  the  majority'  of  us  don't  v<ani  to  see  no  ship:  rail  me 
were  .saying  that  "we'll  all  be  ruin-  I  when  we’re  passing  a  tree."  —  The 
ed"  we  \'  ere  merely  repeating  what  Pathfinder 

.somebody  el.se  had  said  and  vvithout  |  . . 

giving  mueli  thought  to  it.  Actually, 
we  were  thinking  in  the  old  term., 
of  money — and  of  debt — forgetting 
resources,  forgetting  productive 
power,  forgetting  most  of  all  man'., 
ability  to  consume.  -Ottawa  Journal. 


BelieA'e  It  Or  Not 


Not  Our  Funeral 

The  attack  on  the  selection  of  the 
Alaska  Highway  route,  delivered 


Industrie.s  For  War 


L.  E.  Wilson  of  Syracuse,  N.Y..  re¬ 
lates  that  while  tramping  in  Canada 
one  bitterly  cold  day  last  winter  he 
saw  a  red-headed  woodpecker  perch¬ 
ed  on  a  large  rock,  tapping  so  hard 
and  fast  with  its  beak  at  the  granite 


'lion  for  this  he  has 
;numbei-  rf  nicii  under 
jdoe-.,  indeed  pay  his 


Few 

arms;  be  .  gineers  would  quarrel  with  the  ar- 
or.kmen  a  '  gument  that  the  road  could  have 


rale  then  all  the  specche.,  spoken,  all  Ihc  line.,  wril- 
ten.  and  all  the  pirlures  drawn  during  .Army  Week 
vtl!  take  on  a  new  maning.  Dtherwise  their  iin- 
paet  will  only  be  lemporary,  their  sincerity  will  he 
doubled  with  reason  and  we  shall  go  bark  lo  fret¬ 
ting  about  something  whieli  wr  have  every  right 
to  be  sure  .Tboiit.;  The  .Soldier's  Mor.ale. 

Insuranrr  and  Forced  Saving* 

THEBE  GOl  IJ)  be  no  better  rommcnlary  on  the  , 
outstanding  role  that  ha.s  been,  and  is  being,  played  | 
by  Ihc  life  insurance  companies  in  Ihr  financing  of  j 
Canada's  war  effort  than  the  provision  made  in  the  ■ 
federal  budget  for  deduction,  up  to  -a  specified  limit,  ! 
of  life  jn.surancc  premium,  from  that  fiiTniiorlion  j 
of  the  new  income  tax  that  is  lo  be  tagged  as  forced  ; 
savings.  It  will  be  inlrresling  In  sec  at  .some  future  | 
date,  as  wr  probably  shall,  just  what  iiroporlion  of  i  government  has  pre-empted  the  income  lax  field, 
the  "minimum  savings  rcquircmcnl.,'’  provided  for 
in  the  budget  will  be  handled  by  life  insurance  com¬ 
panies.  It  ap|icars  rrriain.  however,  in  the  light  of 
the  indicated  lax  rontribiition  of  the  salaried  class 
with  incomes  of  from  .«2,.')00  In  .«|0.flfl(t  and  the 
average  life  insurance  coverage  of  this  class  of 
citizen,  th.it  the  proportion  will  be  relatively  large 

I  nquestionably,  of  course,  consideration  was 
given  in  the  framing  of  Ihe  new  budget  In  the  fart 


improvrnirnls.  the  coiilentioii  being  that  revenues 
should  iiroiicrly  lie  contrihiilcd  out  of  the  unearned 
increment  represented  hy  rising  market  value,.  Rut 
when  it  wa,  found  th.nl  these  values  were  largely 
sperulative.  and  that  they  iiiellerl  away  when  rr.al 
v.alue.,  were  rslalilished.  it  was  found  necessary  to 
impose  taxation  on  the  basis  of  rcnials  or  other  re- 
vriiiie  to  .-in  increasing  extent  and  thi,  tendency 
still  persists. 

.Apart  from  oilier  arguincnls  for  or  against  the 
single  tax  il  musi  he  plain  that  under  war-limc 
conditions,  with  little  or  no  spreulalion  in  real 
estate,  and  with  Ihc  eonslriiclion  of  other  than  fa¬ 
cilities  for  the  production  of  munition,  and  xvar 
suiiplirs  discouraged,  nuinieiiialitics  nnisl  look  lo  a 
still  greater  exlcnl  to  tax  ineomc  from  meniie  — - 
earning  properties  raihrr  Ilian  from  vaeani  land-- 
and  this  is  partirularly  Ihe  ease  when  tlic  federal 


lowci'  wage,  hut,  he  ha.s  aimnsl  twice 
a.s  many  lo  pay  a.,  England. 

'I'hcrefote.  assuming  equal  total 
expenditure,  ihi.s  would  amount  to 
a  monthly  sum  of  3  milliard  Reichs¬ 
mark.'. 

Thi.s  assumption  eoincide.,  almost 
exaci'v  with  the  few  figures  which 
Dr.  Winsehuh'.'  article  give.'.  In  ii 
lie  stale.,  lhal  Ihe  Reich,  in  the  fir.'l 
ten  months  of  the  war;  from  Augu.«t 
1939  to  .June  1940,  provided  for  the 
following  long-term  war  funds:  13 
miilia'd  short-term  government 
bond',  3  milliard  long-term  govern- 


been  built  much  more  raiiidly  and 
much  more  ehcaply  up  the  natural  1 
Ireneh  nf  the  Rocky  Mountains  ' 
from  Prince  George  than  through 
the  muskeg  and  mountain  passes , 
farlher  east.  Pernap.,  a  mistake  was  | 
made  here,  hip  it  was  Hie  decision  ' 
of  Ihe  United  .-slate.,  war  depart-  : 
ment.  and  .since  it  i,  paying  the  cost  ; 
and  doing  the  work.  Canada  ran' 
hardly  complain.  Vancouver  Sun., 

No  Longer  Talking  ‘  Ruin” 

A  notable  change  in  popular  dis-  ; 
eussion  1.5  remarked  upon  by  th® 


How  many  more  instances  of  mas.,  1  'Ia®'  sparks  were  flying.  The  bird, 
migration  of  both  industry  and  la-  '  skipping  nimbly,  was  stepping  on 
hour  must  this  province  witness?  If!  Al^e  spark.,  as  fast  as  they  fell,  there- 
this  sort  of  thing  goe.,  on  Nova  .Sco- ‘  >Ay  Creeping  its  feet  warm.  —  Lowe.II 
tia  after  the  war  will  be  little  better  j  Thomas 

economically  than  Iceland  and  other'  - - - 

of  the  Allied  i.sland  base.,  in  Ihe  At-  |  p,.rwr.ha,.'r 

lantic  -  the  ghost  province  clinging'  !•  ri opnec, 

hopelessly  to  Ihe  tattered  and  far-'  Almost  a  century  ago,  in  1845  ta 
nished  relic.,  of  an  era  of  full  em-  !  he  accurate,  a  French  political  can- 
pioyment  occasioned  by  war.  |  clidaie  w  as  hissed  foi-  making  thi.s 

L’nle.^,  this  shortsighted  and  self- i  prophecy :  "Geographically  Prussia 
ish  policy  of  concentrating  a!)  our  |  has  the  form  of  a  .serpent,  and.  like 
reson.'ces  in  a  single  narrow  strip  nf  1  it,  she  seems  asleep,  and  to  gather 
territory  in  Ontario  and  Quebec  i.s  l  her  strength  in  order  to  swallo’v 
abandoned  disn.,ier  is  certain  to  foi- j  overything  around  hof — Denmark, 
low  .  Thr  time  may  comr  when  Ot-i  Holland,  Begiuni.  and  when  she 
fawa  will  wi,,h  it  had  learned  lhe|shall  have  swallowed  all  that,  you 
icsson  which  Russia  has  taught  us  -  I  will  find  that,  Austria  w  ill  'oe  sw  al- 
the  lesson  thai  distribution, -not  con-  ho"'^d  m  its  turn,  and  perhaps,  alas, 
centration.  of  industry  is  the  be.st  .se-  'France  also."  The  man  who  pro- 
rurity  in  time  of  total  war.— Halifax  i  Phesird  this  is  not  remembered  as 
f'hrpniele  '  a  politician  but  as  an  author.  He 

_ !  was  Alexander  Dumas.  —  Indiana- 

poMs  News. 


Inside  Stories  of  the  Street 


All  The  Same 


!  Tbcfo  is  a  strong  feeling  on  Ihe  1 
I  loc.al  .Street  that  thr  time  ha.'  comr 
)  for  the  forma- 

:  I'MO.V  OI’  lion  of  a  Union  | 

i  SHAREHOLDERS  of  Sharehold-  ^ 

I  ers,  or  at  least 

j  an  association  of  shareholder.,  in  | 
!  Canadian  companies.  For  many  j 
:  years  pa.sl  it  ha.s  been  felt  that  the  j 
[  sliarcholdcr  in  the  average  company  j 
;  ha.'  had  very  scant  attention  from  j 
.either  the  hoard  of  directors  or  the  1 
!  management  of  different  companies,  j 
and  that  salaried  cost.,  and  bonuses, 
have  mounted  steadily  to  various  S 
!  officials,  while  little  or  no  attention  | 
II  begins  In  look  as  if  llic  hcro-wnrship  nf  Gen- ‘  has  been  given  !o  the  shareholder  | 
hil  loo  far.  Miglil  I  "  ’a'a  Puts  up  Ihc  money  that  built  . 


Curt  Comments  on  Current  Events 


that,  unless  provision  was  made  for  some  (Icdiiction  ; 
from  "forced  savings’’  for  life  insiirnncc  premiums.  ■ 
Ihr  lile  insurance  institutions  would  suffer  grirv-  - 
ously — not  onlv  in  a  drastic  curtailment  in  new, 
bu.sines.s  xvriltcn,  hut  also  in  Ihc  probable  rffccis  on  | 
liquid  position  of  the  volume  of  surrenders  and 
lapsc.s  of  business  already  on  Ihe  hooks  which 
almost  certainly  would  have  ensued.  In  view  of  the  i 
volume  of  publie  savings  over  a  long  period  of  1 
vears  reprcsenled  in  the  asset.-  of  the  life  insurance  1 
companies,  surh  a  development  would  be  a  serious  ; 
one  indeed. 

M  is  reasonable  to  assume,  however,  that,  in  the  1 
present  emergency,  the  government  would  not  have  ' 
worried  unduly  over  Ihe  fair  of  the  life  insurance  ,■ 
companies  had  they  not  had  so  impressive  a  record 
of  service  to  the  public,  not  made  such  a  great  con¬ 
tribution  to  the  social  and  ecotiomir  slahililv  of  the 
eounirv.  In  the  early  war  loans  of  19,39  and  191(1.  ; 
floated  before  the  great  mass  of  the  people  lia<l 
become  war  eonscious,  success  of  the  rampaigns 
was  in  considerable  measure  due  to  the  large  | 
subscriptions  made  bv  the  life  institutions;  and  in  | 
the  two  A'iefory  Loans,  w  hile  their  suhsrripl ions  ' 
were  not  so  impressive  in  relation  to  the  total 
loaned,  they  played  a  very  important  part  in  the  ' 
great  success  of  the  campaigns. 

There  js  good  reason  lo  believe  that,  in  the  final 
analysis,  the  government  will  aelually  benefit  in  its 
war  financing  program  from  the  far-sighted  poliev 
fif  the  Minister  of  Finance  in  providing  for  deduc¬ 
tion  of  life  premiums  from  forced  savings  levies. 


cral  Bommcl  is  licing  carried 
he  a  good  ifica  lo  xv  ait  until  tlic  Eihv  an-F-gyptian 
camp.ijgn  is  over  and  tlic  fiii:>l  slory  of  il  is  told. 

Il  d(ics  not  surprise  to  hc.'ir  lhal  Prime  Minister 
Ghurchill  wlicn  in  Ihc  I  .S.  was  advised  hv  ccrlain 
flongrcssional  leaders  regarding  Britain  s  conduc! 
of  Ihc  war.  The  average  .American  Goiigrcssma n, 


action  alonr  at  the  time  of  an  an¬ 
nual  gathering. 

In  invp.si ment  circles  tho  attitude 
is  taken  that  the  Dominion  War 
Loan  .should  be 
WORTH  considered  in  an 

CONSIDERING  entirely  different 
category  from  the 
average  Dominion  Government 
bond.  Up  to  the  present  lime, 
though,  the  two  have  been  placed 
ill  much  the  same  category,  'fhe 
reason  why  there  should  he  a 
marked  difference  in  dealing  wiih 
the  two  different  kinds  of  i.ssue.s  is 
that,  in  the  ca.'c  of  war  loans,  there 
arc  hundreds  of  thousands  of  small 


variou.s  concerns,  and  ha.s  enabled  j  investors  who  take  their  money  out 

them  lo  carry  on  with  the  develop-  inf  different^  issues  in  oider  to  sup-  .sands  of  employees  have  been  bcnc-  !  i  hey '  w  a'nPto' mauririe.  therVo'  'he 


;  way  into  the  Government,  coffers. 
I  Among  local  investment  houses  it 
i,  known  that  the  matter  has  been 
,  discussed  on  several  occasions,  and 
;  there  is  a  strong  hope  that  the 
'  gel  a  b.'ttcr  umJerstanding  of  the 
finance  department,  at  Ottawa  might 
situation  before  the  next  war  loan 
is  made. 

Along  the  local  Street  the  ques¬ 
tion  is  often  discussed  just  how 
soon  can  Ihe 

AA'AITING  FOR  Canadian  Pacific 

DISTRIBUTION  Railway  pay  a 

dividend  to  the 

holders  of  its  common  shares.  It  is 
known  that  the  company  has  been 
making  record  earnings,  and  thou- 


i  Going  to  a  new  restaurant  foi* 

*  lunch.  Jones  ordered  brown  bread, 

!  T'ne  vvaitress  brought  him  -'’hite, 
j  The  second  day  he  ordered  bro  '  ti 
I  and  again  got  white.  This  went  cn 
I  for  a  week. 

1  Then  he  decided  that  the  only  way 
j  to  get  what  he  wanted  was  lo  order 
I  tnc  oppor-ite.  So  he  started  tJie  new 
I  week  by  adding  to  his  luncheon 
i  order: 

j  "And  bring  me  .some  vv  hite  bread.", 
j  "But,"  exclaimed  the  girl,  "aren't. 
I  .vou  the  gentleman  who  always  h-r.s 
;  brow-n?" — Exchange. 

I  Risf.  of  A  Star 

Being  the  workingman's  idol — one 
I  of  Gracie  Fields’  vv  ell-earned  titles 
i  — involves  mob.s,  autograph-signing 
j  and  hution-losing,  from  which  Gra¬ 
cie  refuses  to  proten  henself.  "If 


meiii  of  different  industries.  Il  is  j  port  the  Government  in  the  loan 
fell  lhal  the  formation  of  a  share-  -  On  the  other  hand  what  are  known 
iiolders'  association  would  orcupy  I  ax  Dominion  Government  i.ssucs  ar-"- 
a  very  strong  po.silion,  especially  sold  almost  exclusively  to  insurance 
when  il  approached  any  one  com-  !  companies  and  large  investmen' 


pany,  because  it  would  represent 


al  liis  own  cslimalc  and  to  judge  from  his  public  .suph  a  large  number  of  the  hnldci-.s 
ullcrancc  iTgards  himself  as  licing  well  posted  on 
niost  cverv  siihjcci  under  Ihc  sun. 

Even  after  the  latest  llsicv  hud.dcl  Hie  (..(..I',  still 


of  Ihe  stock,  and  also  could  show  in 
a  striking  vvay  the  large  amount  nf 
money  that  has  gone  In  officers  in 
high  positions,  a.s  against  the  small 
distribution,  if  any,  that  has  been 


trusts,  who  are  continually  in  touch 
with  Ihe  bond  market,  and  there, 
fore  are  able  to  recognize  Ihc  rea¬ 
sons  for  the  low  rate  of  intcrcsi. 
On  the  nthor  hand  the  .small  in¬ 
vestor,  it  i.s  pointed  out.  should  he 
given  at  loa.st  a  minimum  inloresi 


fitting  from  the  increased  bu.siness  1  riglit,"  she  sa>vs. 
and  the  longer  hours  they  have  been  j  Onlv  once  did  Gracie  deviate  from- 
able  to  put  in^  Broker.'  take  the  !,  ^is  policy.  The  nighi  .she  left  for 
view  that,  C.P.R.  .sharehcilders  have  Ameriea  a  benefit  audience  kepi  her 
been  very  patieni,  in  waiting  for  a  .singing  encores  until  perilousiy  close 
distribution.  Thousands  of  estate.,!  m  sailing  time.  Outside,  a  huge 
are  holders  of  the  stock,  and  most  j  (q-owd  of  a  imirers  jammed  traffic. 


plied  the  capital.  Flvcn  a  casual 
glance  at  the  slocks  listed  on  Ihc 
Montreal  .Slock  Exchange'  indicates 
lhai  there  are  thousands  of  com- 
j  panics  that  should  have  made 
arrangements  over  the  last  few 
(years  for  al  least  a  special  dislri- 
I  billion  lo  the  holders  nf  Ihe  slnck.s. 


j  ho  mighi  gel  at  least  a  fair  return 
j  on  hi.s  mono.v,  and  al  tho  samo  time 
I  enjoy  po-ssession  of  a  bond  that 
I  would  have  better  ohances  nf  selling 
above  par.  In  this  way  Ihousand.s 
I  of  holders  would  put  their  bond.s 
I  away  for  a  long  period,  and  the 
small  additional  icvenuc  they  would 


sling.s  its  .slog, in:  Gunscriplinn  of  AVcallli.  H.,  mean-  1  niado  to  the  inlcrcsls  who  had  sup-  |  return  of  around  4''--  in  order  that 
inglrss.  of  course,  hul  il  slill  sounds  like  soinclliing 
to  Ihe  disgruntled  and  wlial  have  they  got  lo 

replace  it'?  Tlicic  was  little  alioiil  the  program 
adopted  al  the  rccrnl  conv  rnlion  of  Ihc  Onclicc  sec¬ 
tion  lo  indicate  that  llicrc  is  a  w.-ic  on. 

•5-  4-  ❖ 

Oil  the  aiilliocilv  of  an  (lllavva  hnllclin  it  appears  j 
that  Ihc  war  lias  boosted  llic  index  of  prices  of 
farii)  producis  27  per  ccnl  hclwccn  .Ail.glisl  19.19 
and  .Novcmlier  19(1.  I!iil  this  vvas  otic  poicniial 

source  of  taxation  ilieome  whieli  Mr.  Ilslev  gave 

lililr  allenlioM.  Snrelv  eoiddn'l  liave  hreil  because 
of  Hie  farm  v<»le.  eoidd  iU’ 

+  +  +  ‘V 

In  view  of  Ihr  wearv,  vvasipful  vvreks  lhal  have 
been  .spent  on  Hie  eqnseription  dch.alc  inlcrcsl 
altarhcs  lo  the  suggestion  of  Conservative  Mrmhci 
Bos.s,  from  Toronto,  mailc  in  Hi<'  Commons,  that 
members  should  write  mil  Ihcir  speeclics  and  have 
Ihcm  placed  in  Hansard,  witlioiit  taking  up  Ihc  lime 

of  Hie  House  -  wlicrc  few  of  Ihcm  arc  listcnc'l  lo  j  .  '  . -  . .  .  •  ■ 

anvwav.  Rut  whv  not  go  a  step  farther  and.  after  \  'Aolder  gets  only  temporary  m 

take  any  sp«ctal  ,  money  vigil  m  a  short  time  find  it 


of  them,  when  they  received  the 
holdings,  had  oeeii  very  confident 
in  their  belief  that  C.P.R.  .stock  was 
as  good  as  wheal.  'I’he  last  dividend 
on  Ihe  junior  security  goe.,  back  as 
far  as  19,32.  The  view  that  brokers 
take  is  that  the  company  is  enjoy¬ 
ing  wonderful  conditions  at  th-' 
present  time,  and  every  endeavor 
.should  be  made  to  allow  Ihe  share¬ 
holder.,  to  share  in  the  results  of 
Ihe  wonderful  activily.  It  i.s  point^'d 
out  that  once  tho  war  i.s  over  there 


.  ,  will  be  terrific  changes,  and  com-  | 

As  brokers  often  point  out.  money  |  obtain  would  permit  of  taking  care  |  panies  will  be  forced  to  cany  very  I 
is  just  like  a  workman,  and  is  |  of  other  situations  w  hich  ate,  of  large  working  capital  in  order 

lh"'  ‘'n-cs""ni'%vhcre  ulunuar  w.'rn '  !  J'rT’  T  ^  o'  ''''  »'a'’  "  an.'ll  ionary  period,  i  iaughler.  Gracie  veiled 

-s  arc  bcine  made  a  d  al  s3 Id  '  ^  ^'7f"'’P'Aicnls  that  have  o.  eurrcd  |  'Phis  will  make  n  .stm  more  diffictdt  , 

ah’e  to  cTi-n  3  fah-  inT.^  I  ""  "  n  "'""I'  "le  .shareholdcr.s.  On  3,,^  off  came  nl!  the  manholes  ' 

ane  in  rain  a  lau  miei  -  1  j-pj,  jjp  ,Itp  pypspni  (ime  111 . .  .  .  .1 


The  only  (|Uirk  way  oul  was  via  the 
I  healer's  furnace  room,  then  to 
crawl  almost  a  block  through  a  gri- 
my  coal  limnel.  En  route,  Gracie, 
he;  accompanisi  and  manager  paused 
under  a  manhn'e  cover,  listened  to 
Ihc  throng  above  them  shouting  in 
rhjthni:  "\Ve  want  Grade!  VVe  want 
Gi'acicI" 

Grade  wiped  away  a  sentimental 
tear.  "AA’e!!,  then,"  she  called  vvjfh 
all  the  power  of  her  enormousl.v 
powerful  voice,  "if  you  want  me,  git 
off  Ihe  lid  and  let  me  up!” 

The  fan.,  Ihought  il  was  some  kind 
I  of  ventriloquism  and  there  wa.s  gen- 


be 
i  c.,t 


rale,  just 
per  gels  his 
.siiareholders  have  .suffered 


writing  them  out.  NOT  put  them  in  Hansard. 


the  .same  as  an  offi  j  practice  has  hc-n  to  wail  for  a 

.salary,  .'so  .ar  the  ^  .short  time  before  Ihe  date  of  the 

great  j  |j;,sue  nf  a  loan  and  .studv  the  priee 

dP.v|  by  not  being  nnilcd  in  taking  '  ,  „,hp,.  jjnvernmeni  i.'sues 

aelion  of  a  eharaeter  lhai  "ouhl  .  ,.„.p 

bring  re.sulls,  and  this  ha.s  long  been  p]psp  m  the  basis  that  i.s  woidsc.-l 
,  reeognized  by  various  eompanies  in  '  the  bond  house.,.  Il  is  fig- 

I  getting  by  with  their  annual  meci- |  ,hp  (jovernment  rould  well 

,  ings,  due  to  the  fact  tnat  .so  few  |  popsider  making  the  ba.,i»  .somewhal 

i  shareholders  ever  attend,  and  .such  :  qiff^renf,  am’  even  make  a  point  nf 

a  small  percentage  nf  tho.se  present  (allowing  a  little  more  intere.st.  as 


shareholder  to 


the  other  hand  it  i.s  developments  of  ,  |,,p  fiistriel.  The  lucky  people  over 
Ihi.s  kind  that  make  it  all  the  more  Qracie's  manhole  lifted  her  to  their 


important  that  every  ronsideral  inn 
should  be  given  to  a  special  distri¬ 
bution  in  the  near  future.  In  some 
brokerage  offiee.s  the  suggestion  i.s 
made  that  this  di-stribution  should 
be  known  as  a  "Beatty  Dividend,” 
as  it  might  represent  in  great  part 
the  period  when  Sir  Edward  served 
as  heed  of  the  compan.v.  and  was  the 
main  factor  in  the  strong  position  j 
in  w-hich  the  eompany  look*^  after  ' 
its  maintenance  in  order  to  be  equal  i 
for  any  occasion  that  might  arise.  | 


.shoulders  and  bore  lier  triuniphantiy 
to  the  pier,  .'she  sang  to  them  from 
the  hi'idge  a.s  the  ship  moved  out, 
"It  w  a.s  quite  a  little  goin'.a\- gy  • 
parly,"  slip  sa).'.  "Makes  me  'ome- 
sick  to  think  about  if ." --Collier’., 


Th«  Financial  Times  la  publishert  at 
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HINTS  TO  INVESTORS 


British  American  Oi!  |  - 

As  ho’^er  of  some  common  shnrcs '  J-'  * 

of  B  A.  OH  Co.  I  am.  rather  nervou; 
on  account  of  the  present  situation  ■ 

In  the  oil  industry,  interest  and  \  mat 
dividends  on  my  inve^stmenf.s  is  a  ‘ 
fnatter  of  some  concern  to  me  and  : 

I  have  been,  loorrted  recently  about  ;  , 

the  safety  of  the  dividend,  on  this  ;  pr . 

stock  Vow  advice  in  this  connec-  '  ,.p,_ 

tion  ivould  be  n.ppreciaced.—  'A.  F.  B.  '  | 

Anff"  er; — It  is.  of  rourse.  s  dplicato  1  pctu 
siittPr  to  discuss  tnp  nuestion  of  I  ter 

d:''’!dsnd  continuity  on  almost  any  j  fioe, 

corporation  stock  today.  thf»p  arp  so  publ 
many  unknown  factors  in  the  out-  star 

look  —  both  near-tpm  and  longs"  pos<, 

term  Particularly  is  this  the  case  in  inqn 
connection  with  oil  company  is-siies 
in  view  of  the  great  importance  of 
petroleum  and  other  oil  products  ;n  prpjnpni 
t.be  present-dav  mechanized  warfare 

~  II  ■  1  I  .  one  tha 

several  unfavouranle  factors  have 

confronted  British  American  Oil  Co.  afingly. 
in  Its  operations  recently,  which  by  What 
no'«  are  fairly  generally  recognized  yj,,, 


l-VQt/fB/AS  from  subscribers 
*  tti  regard  to  their  invest¬ 
ments  and  problem  are  muted. 

Anrwers  are  based  upon  infor-  things  have  been  going  m  this  war  it  hoc  beer  m  Building  Product."  Md..  operates 

motion  which  THE  FINANCIAL  '''d  "f  all  common  shares  I  hold  and  switch  into  bonds  I  p  p'ants  in  various  parts  of  Can- 

TIMES  believes  reliable,  tarn  ran  apparently  pet  an  average  yield  of  about  .'f'v  per  cent  on  th,s  clats  of  ada  for  manufaciure  of  huilding 

and  unprefudiced.  but  beyond  investment  u'thout  faking  very  much  of  a  gamble  either  m  hfe  nay  of.  materials.  I.esi  year  the  compan; 

the  e.rercise  of  care  in  .securing  principal  or  i  iterest.  Cm  the  other  hand  the.  outiool-  for  rnmmon  stocks  earned  hP  cent.'  a  ."hare  on  the  com- 

such  information .  THE  FINAN-  seems  to  get  steadily  loorse.  vc’th  last  week's  budget  the  final  straw.  Hon  mon,  and  paid  S<t  cents  in  d!\'idpnd". 

ClAL  TIMES  cannot  assume  are  rompanier  to  get  anywhere  today,  no  matter  how  much  business  they  including  an  c\ira  dividend  of  to 
rcsponsibilily.  r/o  ,/  then-  profits  are  to  be  limited  to  ',(>  per  oojif  of  pre-war  levels  n’  '  I'enis.  Its  finanoial  position  is  reia 

Inquiries  must  bear  the  ng-  new  of  the  big  plant  additions  manu  of  them  have  had  to  wake  to  keep  up  ti'ely  strong,  wjiii  \>orking  capital 

nature  and.  address  of  the  ipri-  \  uuth  uar-fmn  demand  and  the  much  higher  rnsis  of  labour  and  mate-  olo'e  to  .ti mi  lion". 

^  ^ OS  Montreal  rower.  Nickel,  Smelfers,  Naraivla,  This  rompanv  i.s  loss  vu'ne.  able 
public  interest  will  Ih  published  ■SttO'ci«i'5i'l>i.  Emlding  Products,  Dominion  Pndge  and  Steel  of  Canada  o,  id  to  high  fclerai  ta\es  than  many 

Stamped  addressed  envelope  ni  woyld  he  glad  if  f^u  won.ld  discuss  this  question  on  your  Hints  to  Investors  others.  an<l  does  not  come  unde 

‘postage  'should  '’accompany  an  '  Uhemax-imum  a.s.=e5smen.s.  as  it: 

inquiries.  ‘  Although  you  paint  a  picture  nuite  - — - eaining.s  in  too  oaso  sear:.,  l..)6-,dP 

_ _ _  **  blacker  than  it  actually  i.s.  the  ^ot  depondeni  solelv  on  new  snriiit.  ^  li,,,'.  r ^ 

ouest, on  of  maintenance  of  dividend."  Although  it  has  one  new.sprmt  mi'i  w  I'his  period  n  ere' '  tn'/  of 

eminently  fair  to  bondholders  and  current  le\pls  by  the  majority  of  vvith  a  rated  capacity  of  Sj.OtVi  tons  ,av-i'n'o  oa-oin'.s  rviviii,nH  noti,-,. 
on.  th,,  nhonu  be  .ccepled  bbheiil.  Mrib'ir “""■'“'"""J'  "  .""u.ll,  i>  .lio  nperble,  i"  ';t  ,be  i  .  ! 

afnKiv.  I  N'everthe  e.:s  it  is  verv  m.ioh  onen  T lot.",  but  superfiriallv  it  would  ap- 

orf-nf‘iPs>.  It  is  v^r\  murh  open  largr  insulating  and  building  hoa-d 

Uhat  your  broker  told  you  when  to  dnuot  uholher  your  .suggested  rnill.  A.^  result  of  uidenine  of  act:-  .  budget,  of  it  elf. 

you  purchased  the  hond.a  back  in  policy  of  sw  itching  "bolus  bolus"  vities  in  recent  years,  newsprint  has  Xor  '  rn'ldn’cnTnoo'^^n'*^  M''*'tpasr'^^he 
]927  when  they  were  first  offejpd  to  from  s.fock.s  into  bonds  should  be  hcrome  overshadowed  in  impor-  remiiar  "n  rent  ■  uiviHenH  rate  i 
thethe  public  has.  of  roursa,  nothing  followed,  at  this  tim®.  The  effects  (anre,  in  companie.s  revenue.",  hv  , 


Stocks  and  Bonds 


Building  Producis 

l  hate  amonrj  my  seevrifu  hold- 
•  ni/e  a  email  amount  at  Fuildiiv, 
Piwducts  common..  Is  there  ntn/ 
danaer  to  this  rompanil's  dividend, 
parficwlarU/  in  incu  of  tha  Met; 
tares.  What  is  thr  present  s'lua- 
hen  at  this  eompnnu,  —  '  A.  D.’  . 
Montreal.  ! 


Building  rrnduct.",  ijd..  operates 
nine  p’ants  in  \arinu"  part"  of  Can- 


one  that  should  be  accepted  unhesit- 


Current  year's  sales  and  earnings  1227  when  they  were  first  offeierl  to  from  shocks  into  bonds  should  be  overshadowed 

are  uncertain,  due  to  difficulties  in  thethe  public  has.  of  eourse,  nothing  followed,  at  this  tim".  The  effects  (anre,  in  companie.s  r 


getting  crude  oil  by  water  or  rail  in  whatever  to  do  with  the  present  sit-  of  the  change  in  the  excess  profit,?  other  products.  Demand  for  pio-  Despite  the 
s/iew  of  shortage  in  fr.ansport  faciii-  nation  nor  with  the  equity  or  other-  discussed  in  an  article  ap-  (Jucts  other  than  newsprint  con-  •'''ruction  in  (; 

ties  In  addition,  th®  new  taxes  may  wise  of  the  exchange  offer  that  is  poaring  on  the  front  page  of  this  ijnues  hea\.\,  with  probabilities  that  hiismes 

ha\-e  some  effect,  as  even  with  .same  now  being  mad.  At  the  time  the  issue  nf  The  Financial  Times  from  speh  demand  w'lll  persist.  *'*'  '' 


77  ren!."  a  .chair,  after  federial  taxes, 

"  hieh  in  ihi.s  period  w  ere  20',  of 
laxa'n’e  earnings,  fiividend  policy  i.s 
a  mailer  for  decision  of  the  direc- 
10!.",  hut  siifierfirialiy  It  would  ap¬ 
pear  that  the  new'  hudget.  of  itself, 
shoii  <1  not  c.ausp  imniediate  mneern 
o\  or  maintenance  of  ,at  least  the 
regular  70  rents  dividend  rate.  i 
Despite  the  decline  in  total  cop.  ' 
struction  in  Canada  this  sear,  mm. 


bill  will  w  ipe  out  th«'  margin  of  sur- 


investment  of  its  clas"--ihi.s  in  ,  ^I'riister  lisley  s  .vtatement  in  ftis  after  more  than  .11200.000  incrm.ce 


present  dividend  rate. 


now  being  mad.  At  the  time  the  i-'-'ue  of  The  Financial  Times  from  speh  demand  will  persist.  '  m 

earnings  as  last  y^ar,  rhf  higher  ta\  |  bond  issiir  sold  it  \^•a5:  an  atfrar.  "  "'i^l  nbsor\>  that  Finanrr  l  voar.  Donnacona  showed.  nioslly  in  hravy  ^ 

five  investment  of  its  clas"--ihi.s  in  ,  Minister  Il.sley's  .vtatement  in  his  aft®, •  more  than  .11200.000  incren.ee  cnnslriiciion.  .and  in  housing,  m 
view  of  the  past  reeord  and  apparent  ^>'idgel  speech  that  companies  would  j  in  provision  for  depreciation,  a  hal-  "'''oh  this  company  i.s  chiefly  inter- 
prospects  at  that,  time  for  Montreal  *"6  allowed  to  earn  more  thaninnep  of  after  pavment  of  ooi'OO'f:  continues  active.  The. 

Tramways  Co.,  dividends  on  stork  <1  per  cent  of  .standard  pre-war  has ,  ni,  pond  and  note  interest’  charge,".  'pending  ron.sider. 

of  which  constituted  major  propor-  subject  of  considerable  Corporation  income  tax  change"  amounts  this  .vear  for  emcr- i 

tion  of  United  .Securities  income  As  misconception.  Actually,  it  will  be  not,  affect  position  of  the  bond"  "  nrkers  and 


plus  over  di\  idend  requirements  and  view  of  the  past  record  and  apparent  speech  that  companies  would  i  in  provision  for  depreciation,  a  hal- 

:n  fset  drop  earning.'  slightly  below  prospects  at  that,  time  for  Montreal  -allowed  to  earn  more  thanience  of  after  payment  of 


Tramwajs  Co.,  dividends  on  stork  P'"''  rent  of  standard  pre-war  has,(,||  pond  and  note  interest  charg 


Last  year's  earnings,  however,  and  I '’f  which  constituted  major  propor-  the  subject 


considerable  Corporation  income  tax 


T  rent  of  pre-'.i  ar  levels.  i  sonablv  sat isfaclorv,  with  current 

It  should  be  noted  that,  of  all  the  assets ’of  .82.594, at  end  of  T141, 


earnings  for  .some  \cars  past,  have.''®"  Imited  .Securities  ineomc.  As  mi.stoiui'rHirin.  «.riu«ii.\,  n  wm  nr  affect  position  of  the  Y 

included  only  results  from  Canadian  '  "  rnaner  of  fact,  however,  the  bond  s®®"'  many  companies  which  are  not  j,,  these  are  computed  .after  noii 
operations,  and  have  not  included  |  could  he  clas."Pd  justifiably  as  "‘’*''<'"8  ""  large  scale  war  busine.'s  and  other  debt  charge.", 

the  large  earnings  of  the  eompany's  '  ^  high-grade  .security,  it  .chould  not  permitted  to  earn  up  to  9f)  i  Working  capital  position  is 

crude  oil  subsidiaries  in  the  Unite-I  ;  he  overlooked  that  issue  is  not  a  first  r’®r  cent  nf  pre-'.i  ar  levels.  i  sonablv  sat  isfaclorv,  with  cu 

States,  These  .viibsidiaries  have  be- |  mortgage  bond  with  a  first-charge  I'  'hould  be  noted  that,  of  all  the  assets  of  .82.594,4.'i.5.  at  end  of 
come  of  relatively  great  importance.!""  direct  earning"  of  an  operating  ,  excoeding  current  liabilities  h.v 

is  result  of  destruction  of  important  jeompany;  it  is  a  collateral  trust  'hat  is  today  paying  out  more  ,q,qp,fiii. 

Oil  fields  in  other  parts  of  the  w-orlri  .'  bond  of  a  holding  company  depen-  , dividends  than  it  was  doing  for  While  eosis  in  the  pulp  and  | 
and  growing  dependence  of  the  U..8  Idenl  chiefly  for  wherew-ithal  to  i'»ay  ; -'"f""  years  prior  to  the  outbreak  of  jndustr.i'  have  been  rising,  the  c 
and  Its  allies  on  U.S.  produced  crude,  i  it.s  interest  on  dividends  on  common  N'ickel  ha.s  earned  less  in  past  .cjfjed  production  activities  of  D' 

Earnings  of  the  U.S.  subsidiarie."  !. stock  of  a  company  which  has  a  con-  -  .'cars  than  it  did  for  some  years  ^(,^3  places  this  company  in  a 


in  industrial  district."  generall.i'.  and 
company's  product,"  are  especially 
well  adapted  for  ihi.s  tjpe  of  eon- 1 
struction.  Repair  and  improvement? 
to  existing  dwelling  also  continue 


rears  than  it  did  for  some  years 


ba-i-e  been  allowed  to  accumulate,  siderable  burden  of  fixed  char,ees  ,  previous 


sifted  production  activities  of  Donna, 
eona  places  this  company  in  a  re'a- 


longor  term 


and  kept  in  the  U.S..  hut  the  com¬ 
pany  is  easily  m  a  position  to  tran.s- 
fer  some  nf  these  earnings  to  the 
parent  company  m  event  Canadian 
cperation.s  should  fail  to  rover  divi¬ 
dend  requirements. 


ahead  of  it.?  capital  stock. 

Inability  of  company  to  pay  the 


Steel  of  Canada,  lively  favorable  po.sition  as  com-  Bui'ding  Prod'iiris  ha."  interesting 


FBIENDLY  BANKING  SEBVICE 

A  bonldnfr  Mrvie*  that  hem  attracted  ea 
•ver  grewing  list  of  cUantx  for  ever  three* 
quarters  of  a  century  must  hove  EARNED 
the  goodwill  of  its  customers. 

Tho  Bonk  of  Toronto  has  boon  sonriag 
tho  people  of  Canada  for  86  years.  During 
this  time  friendly  service  and  complete 
banking  facilities  have  woo  and  retirined 
the  goodwill  of  many  loodors  in  the 
Canadian  business  world. 

The  officers  of  Tho  Bonk  »f  Toronto 
cordially  invite  yea  to  discuss  your 
financial  problems  with  them. 

'BANK^TORONTO 

Incorporattd  tSSS 


Shawinigan,  Montreal  Power,  fJomi-  pared  with  other  newsprint  pro-  .a.speots,  compared  at  Ipa.st 
nion  Bridge  and  Noranda  ha'.e  been  queer.",  and  there  seems  no  imme-  .some  other  stocks.  .Mihough 


•o'-i  pel'  e®"'  interest  'on  it.s  'hond.s  7' ,71'''''’’' interest  pay- 
wa,s  due.  of  course,  to  discontinuance  ' requitements  to  take  cat  ment.".  Although  profit.?  from  new."- 


.some  other  stocks.  .Mihough  much 
of  precpni  ,T-tivil.v  i.s  connected  with! 
the  war.  the  growing  shortage  of 


cperation."  should  fail  to  rover  dtvj-  pv  Montreal  Tramwavs  Co.  of  the  "  . 

dend  requirements.  I  dividend  on  its  capital  stock.  Also.  i '•7^'.'  J 

I.n  addition,  company  has  a  strong  under  the  terms  of  the  recently  con-  1  a'^'iodn  ’I'hroT.  ^ 

♦inancial  position,  wdth  working  capi-  'summated  capital  reorganization  of  ,u  Jlo 

ta'  at  end  of  1941  around  ,112  mil-  Montreal  Tramwavs.  resumption  of  ^ 

lions  E  A  Oil  stands  to  benefit  eon-  dividends  on  its  share.?  bv  the  latter 

Siderably  from  an  early  peace,  as  i  ,5  verv  unlikely  for  some  vears  to  ! ’f  th 


of  an;,  reasonable  increase  in  ta\a-  ’p,.ini  operations  may  be  down  this  hou.'ing  is  opening  pos.sihililies  for  — 


efforts  to  keep  up  employment. 
Ruilding  Products  should  benefit, 


end  of  war  should  eliminate  thetpome.  Without  anv  dividend  return  J  nere  is  anotner  point  inai  .  nou  n 

many  restrictions  that  have  been  af- 1  on  compan.v'.s  holdings  of  Montreal  ”?.  7on'^mT^ nlse" 

festing  adver.aely  recent  operations.  Tram,  stock,  its  revenues  will  fall  di®-"®"  '  77  Lr!wTr 

menUs  OP  thc  propo.'sfd  new  bonds  bv  •  ^  *1.  *u  •• _ 

y  Un'd^n  rap€r  -aennn  ssuiesu  w’lfh  thp  rxc^ptiop  of  Stfel 

about  $16,000.  which  mean.s  of 

I  ««*  ii>rtf<»?p  fo  r>.sl'  for  vm/r  opiM- I  course,  that  the  guarantee  of  the  ^  I  .p  returns  of  -ft  per  rent 

ian  on  the  prospects  for  a  dividend  \  ne\K  bonds  by  .Shawinigan  and  -Moni-]^!^^  r  7,.  respeetiveh-  a^nd  Nor- 
CM-  Paper  f  h-avf’  I  roal  Po'^cr  is  of  very  voal  value  to  ^  ‘  .■  'm  «i!  .K/sut 

6h.arBs  that  I  have,  been  holding  /m- j  bondholders  of  un-!ed  ''  7'’.  per  cent.'”  In' the  lig'hi 'of  current 

quite,  a  long  time  nmr.  without  get-  is  worthy  of  note.  too.  that  the  guar-  1  «  dividend  re- 

ting  any  return  an  them.  The  aam-  antee  rovers  principal  of  the  bond."  ,  distinctly  unlike!? 

pa-ny  did  a  lot  better  fast  year  .so  I  as  wel  as  interes  .  this  is  a  point  ^  pp 


tion  resulting  from  the  budget  chan-  year,  net  result."  for  the  eomp«n,\  future  .sales.  In  event  of  a  post-war 
ges.  Building  Products  earned  less  j,j;  ,,  hole  should  .show  no  sharp  nuil-iing  hoom,  because  of  Imu.sing 
both  in  1941,  and  1940  than  it  did  in  drop  from  last  .vear  --  at  least  not  ."hort.age  or  as  result  of  government 
1959  but  earnings  for  the  past  '"'"'sufficient  to  eliminate  the  surplus  efforts  to  keep  up  employment, 
years  have  hern  moderately  in  e\-  p,-.,fjjip  over  interest  requirement"  Ruilding  Products  should  benefit, 

cess  of  the  1938-1939  standard  basis.  I - : - - - - 

There  is  another  point  that  shouH  r-rsl  rn  /  «  Tf  7 

Secret  of  (jermany  s  War 

the  .stocks  you  are  holding  provide;  f— '  •  ♦ 

yields  of  between  fi'»  and  7'i  per'  1  Yi /K  Yt  Yt  (T 

cent  -  w’ith  the  exception  of  Steel  X  H  iW- 1  f  1-^ 

of  Canada  and  Dominion  Bridge  . . . . .  ^ 

which  give  returns  of  -f.  per  cent  iContiniied  from~pagc  8> 

and  5  per  cent  rc.spectively  and  Nor-  .  . 


The  Secret  of  Qermany’s  War 
Financing 


t Continued  from  page  81 


tion  of  the  hare  necojssitics  of  life: 
"maintenance  and  incrpa.'c  of  arm¬ 
ament  production,"  that  is  to  ."a-., 
incre.ased  labour  to  the  limits  of  the 


And  then  Dr.  Winschuh  descrihes 


The  largest  part  of  the  savings  he-  InvMtin*' 

longs  to  the  .State  and  cannot  be  “  -eirae; 

immediaiel.?-  drawn  upon  In  'h*  . . 

place  of  tangible  values  there  ar*  'Cempiltd  by  A.  1 
promises  for  the  future  in  the 
form  of  sax'ings  and  variou*  kinds  -f  l'i>»  ''■"-•tto' 
of  loans  of  .Stall-  character.  As  •  'c7'’'srr7,'c1in‘’T7t 

rule  they  are  lost:  thoy  .are  real-  "O--,.  loveyfri'ent  Su 
ized  if  the  war  is  won."  Cernn.onwea'tc  i-t 

'cCPTOfO^  Ttu't 

That  i.s  perhaps  the  heiglti  of  vi'-  >  Dc ,  'ccjm 
lainy!  First  it  i.s  staled  quite  frank-  J.  •  *ccu'm.  mch 
ly.  that  I  he  C.erman  people  aj-e  to-  7"’r,7'T*u77i’e-V's 
ria\  being  ro'obed  of  their  saving."  >n  r-u^t  's'io-e« 
hv  the  Hiller  Sl.atc,  and  then  the  sP'-^'orn-l  sees-. 


Investment  Trusts 


Cpmpiltd  by  A  M  KlOCIb  ft  C9 


how  Ihc  Reich  in  the  fir"i  ten  -'"'tie  .'kiaic  expinins  cynicall.?  :  "If 
months  of  the  w.ar  provided  for  11  ®'i  f^oii'l  help  me  now.  to  wm  the 
milliards  of  short-term  got'ernment  war,  then  .\our  money  i.s  lo.'t. 


hat  either  -Stelco  or  Bridge  will  be  powpi  of  production,  without 


Vn.te  btac*)?  hnpr}t^  thf^y  Y>ufjh*  hr  that  should  not  be  overlookivl  in  redure  the  rurr^nt  ratp  of  rnmi>en.sation  of  bping  ah!o  to  pm-  and  t  milliard'^ 


hond.^.  sT  miliiard.s  of  lonjf-Irrm  loans 


And  that  i.s  in  fa'^t  thp  sPiTPt  of  , 


to  do  sofytefhiitf)  ffw  fhpir  ^hor^hoid-  jpnn^idpring  the  value  of  the  guar- 
H’.",  Fort  William  antee. 

A„5wer;-On  bas.i.s  of  1941  re.sult.s  |  '"  considering  the  terms  of  this 


medium -term  Hitler's 


he  others,  it  will  he  vide  oneself  a  betlep  living  hy 


ohviou.s  Tint  the  holder  rould  accept  chafing 


this  Treasury  nole.s  .simpi?’  throu.gh  the  mefhod  of  the  bankrupt,  who  appro- 
both  neccssil.v  that  "other  jiossi'oilities  of  prialcs  and  wa.etes  all  money."  a'-- 


In  considering  the  terms  of  this  ^  moderate  reduction  in  the  rale  of  . again  presented  as  a  necessity,  in  investment  were  larking: 


for  Dryden  Paper  Co.,  and  early  I  ^''change  offer,  the  bondholder  must  dividend  -  -  if  necessary  without  order  to  arou.se  the  ".sacrificial  spirit 


"ay.  the  war.  in-  an 


prospect.'  there  i.s  an  c 
fee  some  dividend  return 


opportunity  7®''^®''  "''bal  bas  gone  before  or,!  pp,.  pent.  As  a  matter  of  fact,  how  -  '  of  a  people",  which  is  the  ta.«k  of  a  isolated  national  eeonorny,  automa- 


he  does  remember  il 


cessihlc  to  hint,  after  the  c,\nieal 
motto:  After  me  the  deluge! 

It  is  lime  for  the  democracies  to 


'Rji'ocr  S'jod  U'"' 

Cn-'  SreCncQn  rruW 
I  Fu-'^r' 

Co^nn'onwea (“e-n 
'cCPTOfO^  Ttu't 
A  n*?  ,  P  ccjnh 

A 

Cunvjifjt-vq  Trust 
<D  vert.  T'U8t  C  ’ 

aD  y*;\.  Tru^t 
xD'vt-ien'l  «*. 
xMQ8.«  Inves*.”*  ^  T'u*t 
>  Ho  lr?f. 

xKntr'3  W  (Jr.  SfCU-'t 
•'Notif.  .  VV'rie 
ANC'th  AfT'er  Trust 

IQ5' 


li 

xU  S.  Flee  L  C 
xU  S  FI'*-:  1.  ; 

X— -U.S  ^unris 


Stock  of  thr  rompanv  thi.*?  ypar.  For  ho  rp^sarily  bp  looked  for. 


ever,  such  rcduciion.s  need  not  ne-  propaganda  operating  through  every  ,  ticnlly  releases  permanent  financ'ul  enlighten  the  Cerman  prop! 


'  resources  through  reduction  in  slock  mean.s  of  emphatic  propaganda,  as  PRAIRIK  GtUiO  PROlll  CTION 


■fi’ca!  period  ended  September  30th  purchased  differed  from  a  rommon  j,,  ai  iicle  discus.sing  the  ef-  I  Hctc  one  seas  w  hat  a  decisive  and  Ibis  bv  liie  do\  elopmeni  of  capi-  to  all  these  fact.",  and  sho'.  them  Uhnivne' _ Maniioea  and 

_  _  ,  .  .  ctneL-  Aniv  in  a  lechnea  sense  .  ...  „  _  _  '  : _ -.e- _  .i--  _ i..  .  .  .. _ ..  , _  _ .  .  .  .  ,  .  .  "uiii.i;-,,.  ioiinui.n  -  n.  .  — - 


1941  Dryden  reported  net  earning."  1  "  technical  sense  --  pf  fpr.  jr  p,  tax.  to  which  wc  ."ignificance 

after  all  charges,  including  tax  pro-  think  of  what  the  offer  mean.s  pave  already  referred,  il  is  pointed  assume.s  in 

vision  and  a  liberal  write-off  to  de-  during  the  ne.xi  1  yeans  governmenl  has  made  only  for  th 

preciatton  and  depletion  equal  In  21  "^®"  I’i®  "®"'J-^  ffi-  iJ"®  redemp-  ,  d,,®  allowance  for  cost  of  plant  ex-  dier.s  in  wa 
cents  a  share  on  the  capital  stock.  U®"-  j  tensions  necessitated  hy  war  de-  police  and 

This  was  the  first  net  profit  report- - - — - - mands  in  the  way  0/  permitting  gen-  alsi)  for  lh‘ 

ed  hy  the  company  .eince  the  19,38-, 37  j  eroiis  depreciation  write-offs  prior  ^  \,.po!c  war 

fiscal  period  when  earnings  after  all  j  Investment  I  lelciA  1  to  imposition  of  income  and  E.  P.  war  finane 

charges  equal  to  24  eents  a  share  on  1  — - - - lax.  It  should  be  remembered  also  yome  extent 

the  .s'tock  were  reported.  j  (Cemp.ltd  by  Jams  He«ar4  fr  Co.l  .'^’®  Z®''®''""!®"'  tagging  a 

It  would  not  bo  wi.s^,  ho\^evol•  to  |  rertflin  proportion  of  thr  incroa^^rn  Herr  it  b 

depend  too  much  on  a  dividend  i  COMMON  STOCKS  .  p;  p  tax  as  "forced  savings’  and  -theatre  of 

being  paid  on  the  stock  this  year.  At  i  Pnrf  ni?-.  Yield  ,  (hat  this  portion  of  the  taxes  paid  i 

the  annual  meeting  of  the  eom[>an.v  7*,^'''' ,  Jj,'  s;33!"  i!'  he  refunded  after  the  war  ends,  decisive,  sin 
early  this  >ear  the  president  stated  A-be.tej  ’  i?'*  .tisv ,  This  means  that  while  the  forced  iheati 

that'  pro.speets  for  the  current  fiscal  ne- '"ei-  'a'f*’. .  j  savings  w  ill  not  he  available  for  pay- 

period  were  bright  hut  refused  to  r?o.'.*im-l. /str*.'". ’’  rr.s  'is?  '"®"l  dividends  while  the  war  directly  anr 

commit  himself  on  the  .subject  of  a  Bril 'i eiephon.  .  us  s.t'i  :-■**  last.",  it  can  he  considered  as  a  spec-  ippa(,.e  nf  \' 

dividend  on  fhc  .share.".  Dividend  17.’ '  22.i‘  inn  reserve,  a  cushion  for  the  com-  i„  ev; 

pohe?-  nf  directors,  he  said,  would  BuiidmR  Produru .  . . . ! i . .  U'-b  .70  .s.fto  '  pany  against  po.ssible  post-war  read-  j'^ 

be  governed  by  the  existing  conrli-  ;^  Do.  ^.*o  n.jn  j  j^.^menl  difficultie.s.  articie,  that 

tlOn<  IP  Ihr  munlry  BIKI  by  tnt»  j  Csnada  Malting  .  ^Sn  2.90  .S.71  1  V  %  1*  l  UthlCeS^  ut 

amount  n^'ros^ary  for  payment  of  |  Do  inch  .  2  so  7.11,  Donnacona  Paper  fj, 

..  .  _ _  T/  Can.  Northern  Powfr . . tD  nO  l/.OO  Hit-.,  hm  hi 

€>:CF5S  profu.N  taxp.«.  Jf  tax  roquirp-  j  Canada  P?cker.’«  .  75b  1.00  S.33 .  j}i  ncjo  of  depressed  rotidifiOJis:  ihoso  moan*; 

ments  were  heavier  this  year,  he  l  C.nad.  Vintgar.  .  M.l,  .10  l  I  „^^^.ff„,.int  produeiiaii,  docs  there  Let  u."  .se, 

said,  chances  for  a  dividend  would  |  ‘D„,\nrl.rjtra?  '  '/.on  o.//'  appear  ami  danger  to  continued  in-  fries  to  persi 

be  ,?Iim.  He  also  pointed  to  the  vvis-  i  Canaa.an  Cotton?  ...  in2h  o.oo  s.gs  -  paunieulson  the  .'I'l  imr  rent  nn  this  poin 

dom  of  conserving  l  esoui  ces  foi  ''®  |  (-“[J;  116b‘^  o^oii  -i.'tn '  notes  of  Donnaronn  Paper  Co.,  due  "The  othe 

roiny  day  that  mi^ht  be  expovtoo  '  ^  .’.50  vni  trhirh  u  frf'  ixsurrf  srr'rral  i./cnrs  cine  rroa 


Investment  Yields 


(Csmpilt)l  by  Jams  Newark  fr  Co.l 


eroii."  deprecialion  write-offs  prior  ,, hole  war  production  and  for  the  food,  the  clothing 


COMMON  STOCKS 


!  to  imposition  of  income  and  E.  P.  ??ar 
lax.  It  should  be  remembered  also 
that  the  government  is  tagging  a 
eerlflin  proportion  of  the  increased  }j, 


P.  tax  as  "foreed  savings’  and  -theatre  of  war  inside  ('.ermany"  i.s  ,"jnce  olhet 


Vieidithai  this  portion  of  the  taxes  paid  mo.st  importani  and  mo.?' 

sisj  !  " refunded  after  the  war  ends,  decisive,  since  the  effott."  in  Ihf 


that  only  an  inner  revolution  against  katcliewan  product 


fects  of  the  K.  P.  tax.  to  which  we  ."ignificance  the  propaganda  factor  tai,  through  the  relea.se  of  capital,  that  only  an  inner  revolution  agair 

;  have  already  referred,  il  is  pointed  assumes  in  the  Hitler  system  not.  through  the  profit  and  depreciation.?  Tlitler,  and  co-operation  ??ith  t 

.  out  that  the  government  has  made  only  for  the  willingness  of  the  ;.-o!-  nf  indnsti.v,  which  rannol  for  the  demoeracie".  ran  a\eil  the  fate 

I  due  allo'vance  for  cost  of  plant  ex-  dier.s  in  ??  ar,  for  the  -/eal  of  the  lin-ic  being  hr  in?ested;  through  na-  utter  ruin  eoniured  up  hy  Hitler, 

j  tensions  necessitated  hy  war  de-  police  and  the  administration,  hut  tional  income,  which  c.nnnol  he  Dr.  DT'I'O  .STRAS.'^FR 

I  mands  in  the  way  of  permitting  gen-  alsi)  for  the  maintenance  of  the  cons'umed  owing  lo  Ihc  rationing  of 


the  cons'umed  owing  lo  Ihc  rationing  of 


co-operation  ??ith  the 
ran  a\eii  the  fate  of 


Dr.  OrrO  STRAS.^FR 


oun-es  nf  gold  in  Marcli:  ihi.»  rep¬ 
resented  an  increave  of  25.8  per  reni. 
over  the  March,  1941,  total  of  21,91.3 


war  financing  which  function.s  to  .struction 


card,  and  con-  i 
'I’hu.s  there  is 


I  created  a  money  surplu.s  which  de¬ 
mands  investment  and  can  he  eon- 


Dividend  Declarations 


Here  it  becomes  evident  that  the  slantly  drawn  upon  'n.\  the  .Stale, 


n#*\v  invr^tmrnt  po5.*-'in- 


Op..  inrl.  fxtras 
Axfociatfrt  BrfVk’eriex 
Do.,  incl.  eitrax 


.M7  This  mf^an.s  ihat  ^\■h'ilf'  tho  foirod 
savingi!  ill  not  bo  available  for  pay- 
ineni  nf  dividends  while  the  war 
I  last.",  it  ran  he  considered  as  a  spee- 
ono’ia!  reserve,  a  eushion  for  the  mm- 


ililies  are  extensively  lacking 
number  of  old  bonds  which 


2.n0  .1.71  I 

/an  7.M  , 

.«n  1 7.00 


'  panv  against  po.ssible  post-war  read- 

I  ,ju."t’menl  difficult ie.s.  ^  articie,  that  e\eii  wltli  (he  most 

'  ,,  luthles.'  utilization  of  all  poisihil- 

Donnacona  l  aper  illp,,  financing  of  the  W.nr  ’ny 

fn  new  of  depressed  co.idiHons  these  means  alone  is  impossihle. 
for  newsprint  prnduel inn,  docs  there  j^el  u.s  see  how  Hitler'."  expert 
appear  any  danger  In  continued  in-  trips  lo  persuade  the  Crerman  reader 
trre.sf  payments  on  Ihc  .Y'-i  iwr  rent  on  this  poinl : 


other  theatre,"  of  war:  the  Atl.-intic. 
Rus."ia.  North  Africa,  etc.,  depend 
directly  and  indircclly  upon  the 
theatre  nf  wai  inside  German?. 

In  an\  event  Dr.  Winschuh  ha.s  lo 


ton."  in  iiie  numher  of  old  hnnds  which  come 
the  Atlantic,  into  que.stion  foi  invesimeni:  of  the 
etc.,  depend  share."  and  mnitagfs.  is  limited  and 
tipon  the  is  not  mueli  increased  so  the  slate 
erman,?.  claims  must  con.stime  the  mone\. 


mit,  in  the  further 


during  the  re,adjustmenl  period  ;  Cro?yn  Cork 
after  the  war.  Changes  in  the  ex-  j 
CG33  profits  tax  in  tho  l^lto.st  huogot  ;  Oomimon 
ma?,-  bo  a  dividend  faetor.  j  Orminion  Trxlilf 

’  ^  ,  ..ev.t  t  i  '  rc*tiny  1  Rrmfr 

As  at  .Septemocr  .,nth  Ia."t  .\ear  i  De..  inri.  rxtraj 
balanro  sheet  of  Dr,vden  showed  a  FeM  ef  CennH* 'A' 
fa.rly  healthy  working  capita!  posi-  j  'jnet^rxtra? 
t:on  \?-ith  current  asset."  of  .8739.854  1  Hnd.en  Fa.v  Minini 
a:  a  ratio  of  nearly  5  to  1  to  enr-  j  ''",^,':7nd'V„ra. 
rent  habilitlp."  of  .8159.034  and  in-  '  In,p,0.-I  Toherro 
di'ated  net  working  capital  of  ,1580,-  |  De..  im-i.  <xtr*« 

Inlrrratiensl  Nlrkf 

dd"  Inti.  Pftrrlcnm 

Mills  of  the  eompan.v  have  pecn  |  De..  IncI.  ntre? 
producing  at  full  rapacity  for  'omM 
conrideraole  time  now-  an  usu."-  no.,  inri.  rxirs?. 
ua!  I'ituatioq  a.S  compared  with  re-  Menticsl  Fewfr 
cent  years  during  whicli  production  ,  De.,  inei!  rxirar,. 
has  averaged  around  .50  per  cent  of  Naiioral  Ertwmes 
capacity.  Demand  for  kraft  pulp  Nc7rda 
and  kraft  products  has  been  expand-  Ceit\ic  Fleur  .  . 
ed  m.atertallv  hv  war  eonditions  and  raje  Kerfry  .  .. 
company  rouid  “asily  morkpi  con  -  Qurbre  Prw<T 
s'.dorabJy  moro  than  its  rurrenf  prn-  Koyaiitr 
d-jcti-c-  capacity.  Directors,  how-  j 
e'  er,  in  view  of  normal  condition."  Sc-uthrm  Can.  Pcw« 
in  the  kraft  industrv,  are  hesitant  f'"' 
to  undertake  any  mill  extension."  ex-  Wtston.. Gao. 


I.in  *.11'  "  'e,?!  ir  .,tc  ....  .  . 

e.ott  1.10'  notes  of  Donnarona  Paper  Co.,  due  The  other  pillar  of  war  finan- 
i'  on  '157  I  id.’i'i ,  wh  'ich  were  hssned  several  years  i-ing  is  created  by  loan".  They  are 
7!27  ml^n;  oqo.— -.4.  T',  Hahfa.r.  dra\?  11  from  money  and  eapifal  mar- 

ij-Jj'  Donnacona  Paper  Co.,  ltd.,  ha."  a  kei,  both  of  which  are  controlled  by 
saM  diversified  production,  and  thus  i«  thi.e  state." 


Dominion  Textilr 
F;»nny  Ffirmei 
Do.,  inrl.  fxtra? 


Hiidioo  Fa.v  Mining  . 
Imperipl  Cil 

Do.,  inrl.  ritra?  .  . , 
Imp^rirl  Toharro  .  . . 

Dr.,  incl.  extra*  .  . 
Ini^rratirtpai  Nickel 
Inti.  Petroleum 
Dr*.,  incl.  extra* 
Secorri 

LobUv’  Groceteria:*  A' 
JTo..  inrl.  extra* . 


I -00  0.25! 

1.7.3  10.0.1  ' 

1.0O  5,63 


Ilsley  Taxes  Insurance  Savings 
But  Grants  Health  Allowances 


as  a  n^c^5sary  war-time  mea¬ 
sure 

4*  ♦  + 


a— A.«kfd  quotation, 
b— Bid  quetatior. 


PREFERRED  STOCKS 


United  Securities  Ronds  I  Agnew  surpay 

I  Absoc.  Rrewenes 

I  own  SI, Ml}  of  IJn'itrd  .Srcurifics  |  Ca"®!?  Crmcnr 
,  .  .  ,  J  ,  ,  Can.  Northern  Powe 

Limited  .I’r  per  rent.  bond.s  U'/llc'l  !  Canadian  Ctlanut 
1  bought  wiien  they  were  first  ."ofrf  !  De..  in.-I.  extra* 

T  -  1.1  ^  ^  !  Canadipn  Cottenr. . 

aboui  J/Cftrs  a*]0  on  hfr  1  rfO?n-  :  (;a„  p^^reign  Inve*t. 

of  ni  i/  hrnkC}'  yrhn  ftfftfod  ,  Domnion  GIrsx. 
they  were  a  high-grade,  |  ' 

ed  investment.  The  interest  nn  f/ir  j  r.atinraii  Poivrr  ."'j  , 
bonds  was  passed  i  rccnihi  and  I  am.  ,  Hnw^a'rd^Frnlui 
now  offered  in  e.rchanar  a  ."inil/or  |  Lake  ef  thr  Wrrd* 
amount  of  bonds  awing  interest  of  I 
.1  per  cent.  I  received  a  letlrr  from  Nailonal  Brr??fri«5 
the  company  last  week  telling  I  ofta'»a  r'A?"r 


amount  of  bonds  awing  interest  ®/  I  |^:,;;,7;.rco;,onA 

.1  per  cent.  I  received  a  letlrr  from  Nailonal  Brr??fri«5 . 

the  company  last  week  telling  1  pA?"r  '  "  ' 

wha*  a  good  exchange  this  is  he-  j  Pagurra?- ro??fr  . 

cause  the  I  per  rfnt  interest  on  fh<-  p  Fh'r'ym  William?  .  ._. 

new  bonds  wiH  be  guaranteed  f)V  ^  steal  of  Caradtt . 

Shawinigan  Power  and  Afotifrertf  j  Walkar  G.  »i  w. 

_  •  .  ,  ,  ,  Intamattopal  Pott  ei 

Fower.  ft  OOP"  not  se.eni  .such  a  gcn- 

C"Cti5  deal  to  me  with  my  mtere.sl  j  BANKS 

being  almo.s't  cut  in  half.  In  your  .  Canadienna  Natirnalr 

opinion  IS  fhi.s  offer  a  fan  one  and  |  . 

would  you  advise  me  as  a  hondhold-  .  imperial  .  .....  ... 

er  to  accept  it:'  -"C.  M  P.".  Queber.  ^  5?".?y|’Aia . 

Th*  proposed  plan  of  exchange  i 

Ir.  connection  'vith  'oonds  of  United  j  ''’I”’?,...,  _ _ ' 

Securities  Limited  is,  ive  believe,  quotation. 


I46h  «.on 

t45b  8.00 

1/Oh  10.no 
178’  h  1000 
UOr  ■  8.00 

'1*91,  I'.nn 
U«  8  00 

2:bb  10.00 


,  To  the  Editor  of  The  Financial 
1^  Time*: 

1.25  ,s  9 j  Dear  Sir, — The  fact  that  the  health 

!ni  ®f  a  nation  ha."  a  definile  value, 
which  can  he  expressed  in  dollars 
Vn!l  "86  cent."  has  become  increasingly 

't;m  recognized  during  the  past  three 

t.no  .s.on  year.,-?  of  wai-.  High  cost."  of  pliv.sicU 
vDH  reha'oiiitaiion  of  men  who  volunleer- 

Loi)  s]jj  cd  for  the  armed  forces.  impair,»d 
I  ""  '-7'  efficiency  of  many  who  were  e\- 

'  00  PPCtPd  to  be  useful  on  the  wor'r? 

.*1}  .".42  j  benches  due  to  tong  neglect  of 
'I'oo  in  on  Pl'y-'ii®''!  defects,  and  the  unv.  :-ir- 
.80  8!20  I '‘‘"'1'®'^'.''  •'iZh  pereentage  of  rejoc- 
,  tions  by  the  arm,?,  navy  and  airfoices 
:  which  in  ."ome  instances  amounled  to 
.lOpr  of  the  men  .seeking  enlistmeni 
too  0  4?  ha\e  put  a  definite,  if  perhap.s  .onl?- 
;’.m)  0.S.1  temporary  ceiling  on  the  war  effori 
s.no  wt-’;Of  many  of  Canada'-;  citizen.". 

’,'nn  ylo  'i  f®''  H’®  fi''^l  I'nie  in  Canada'."  long 
7  00  lii/i.nnd  ratiier  eheekered  fiscal  history, 
son  n«i  ■  provisions  have  rec.rg- 

7.00  v:?'  nized  this  .situation  and  now.  at  leasl 

.'..sn  0.47  thenrctically,  lo  pay  for  one's  health 
."on  075  ''"hk.s  equal  with  paying  one’s  in- 
2/in  .;'2o  ,  come  la.v.  While  there  ha.s  been  very 
o.nn  0.1?  I  Ijiile  good  (in  the  aeropt»'d  sense  of 
o.nn  s.tn  eo?irsol  in  w  hal  Mr.  lisley  did  lo  all 
linn  oios  of  us  on  'I'uesdav  n.ghi  last  w  pp|- 
''nn  i'o8  there  are  certainly  the  making."  of  a 
.?ino  oiso '  " f®®  doclors.  nurses,  hos- 
.'•.,?n  "  IP  I  piials  ami  dentists,  in  Ihe  paragraph 

(s’on  ''q7  '*’®'  istates  that  if  hills  of  such  a 
.--inn  ’ii,;7  i  nature  should  eonsume  more  than 
i.on  :?.33  5CJ-  of  one's  ineome,  tlie,v  cou'd  he 
i.ao  ’ deducted  from  such  income  befo.e 
'the  lax  thereon  is  lo  be  paid. 

*.nn  .'.40  i  "  *'®  '**®t'®-  "  h®  ha*  not  in  the 

8.nn  5  St  past  at  one  time  or  another  po.s'- 
le'nn  "'on  ■  1’®"®'^  ®  needed  treatmeni  for  one  ill  ’ 
"00  1,44  or  another,  w  ho  has  not  neglected  <o  ' 


must  now  become  accustomed,  should 
I  result  in  ."rime  impairment  of  oqv 
faculties,  or  if  iiiey  ."hou'd  con¬ 
tribute  to  aggravate  su(.'h  failing."  .i" 
we  may  be  heir  to,  at  least  we  need 
no  longer  chose  between  pa,?'iiig 
eilher  our  taxes  or  our  doctor.  \5’e 
can  now  safely  ask  lo  go  the  limit 


Rut  this,  loo,  i.s  not  ,?cl  enough, 
since  m  this  mannei-  the  .salaries 
and  wages  of  the  general  mass  of 
.the  people  are  ."till  not  ineluded. 

And  this  is  wheie  the  Hiller  .‘5ialc 
,  becomes  openly  and  hrutally  a 
simple  robher  and  highwayman;  it 
confi.scate."  (he  ??  Imle  principal  and 
inlercsl  of  the  hank?,  the  msuiancr- 
companie.s,  the  building  sncielie.". 
etc.,  etc. 

,  By  ordinance  al'  the  banks,  life 
;  insurance  conipanie.".  old  age  pens¬ 
ion  soeielios,  unemployment  insur¬ 
ance,  accident  iilsiirancF.  hail  in.sur- 
ance,  fire  in.--uiance,  sickne-ss  insur¬ 
ance.  etc.,  etc.,  are  forceci  to  invest 
an  increasing  percentage  of  i!ic:i 
capital  and  their  interest  in  the 
form  of  Government  bond."  (.Stale 
'Preasury  hills  of  exciiange.  Slate 
Treasury  a.s.signal jon."  loan.',  etc', 
lhat  i.s  to  sa.5  to  hand  over  their 
ca.ili  to  the  Reich. 

If  tni.;  rate  of  interest  amoun'ed 
in  the  f:r."l  Hiller  \eai-."  to  1-5  and 
1-3,  il  h.a."  to-day  alread.v  Incre.a.'ed 
to  .5<'l  .and  88  2-.3  per  cent,  of  the 


in  inedieal  exploration  of  whatever  P®li®i®-''  '''"'I  i-"-  ®f  H'®  capital,  and 
ma.v  he  wrong  with  ovpr?vorked  and  may  (and  "  ill  reiiainl.vl )  ri.'C 

overtaxed  bodie."  and  be  sure  ih.at  ."horlly  to  ion  that  is  75®;-. 
such  carefulne.'s"  ."hall  not  be  pet?-  !  •s-  <• 

alized  further  b.v  the  ohvioii."  cliffi-  Tints,  without  any  Mi.spicion  on 
cultie."  every  one  alwa.v's  ha.«  when  the  pan  of  the  (lernian  peoplo  the? 
it  comes  to  paying  the  doclor.  Iwill  he  robbed  not  on'.v  of  ail  cur- 

Praisew  orthy  as  .51r.  Ilsley's  con-  rent  savings,  but  also  of  all  the  sa?  - 
.sideralion  for  the  peoples  health  i.s.  ings  nf  vears  for  old  age.  di."ahilil.\ . 


■  n'en  ■pxnl,  .  , 

I.  A  A I'C ID  ]  n5  p£»  • 

P«.. 

.  T-'4f  <  l3pni»'’R*  C 

'  rr«r. 


f-n  x^Wta!  InO  , 
•lo  I.ontr  f.T-  .  . 
i'dII  I'MinfenRf 


there  is  neverlheless  an  iiicon.'iste.'cy 
in  the  extra  lax  lhat  is  to  be  paid 
on  insuranre  premiums,  taken  up 
'  after  .lune  23rri.  W'c.  are  in  afi'er: 

being  lold  lhat  In  look  afle;-  our- 
j  selves  while  we  are  here  i.s  a  legit, - 
;  male  effort,  but  that  ??  e  should  nol 
.  bother  too  much  aooiil  the  lime 
j  when  old  age  or  death  make  earning." 

I  impossible.  Whetner  this  is  a  land 
admission  that  there  I.s  nn  use  loo’?- 
ing  ton  far  ahead  an.vwa?,  oi- 
;  whether  it  is  something  designed 
■solel.v  for  the  purpose  of  pioving 
leventie  for  the  government,  iher? 
is  a  definite  discouragement  in  iC(" 
act  to  people  ??  ho  w  ould  use  pert 
of  theji  increasing  earnings  to  p-o- 
vide  for  the  future  through  the  me¬ 
dium  nf  insurance. 

While  there  is  prohahly  no  ac¬ 
curate  estimate  available  a.s  to  ;h' 
decline  in  future  in.suiance  sale.; 
that  may  like,?-  le-sult  from  'hi.s  .oro- 
•vision,  tho  health  allo'vance  provi- 
1  ."ion  ."ho(i!d  have  sonve  honefi."  a' 

,  long  term  results  upen  in.suranre 


'',4r  look  af'er  minor  defects  before  ti-.ev  i  ®  ,  1.  'l  u  '•  *  ’ 

ro'viW  turn  inm  more  serious  decre-  I  ®®'^Pan>’  b®n®f>ts  'o  pata  ou' 


I  ment  of  bodily  health?  If  lowered' 
I  standards  of  living,  to  which  we  i 


O  T.  E. 

Toronto.  June  30,  1342. 


,  sickne.'s,  nerd.  etc.,  liv  Hitler,  who 
.will  in  exchange  place  worlliles." 
scrap."  of  paper  liearing  his  .",gna- 
luie.  into  the  iteasiiry  of  the  hank." 
and  in.?iirancc  compacnics. 

.Since,  however,  it  i.s  natural  tlial 
lumoiirs  of  litis  condition  of  affairs 
|Shoiikl  gradually  gain  currency 
among  the  Gcrnian  peo|)lc,  through 
(he  laig('  aini.v  nf  emiiloyers  of  lltc 
hanks  and  insurance  companies,  I)i. 
Winscluih  f.nri"  it  nece.s-sary  lo  lake 
a  "land  (in  this  (|ue"tinn. 
j  .\nd  the  mannei-  jn  which  he  dors 
this,  in  lltc  Hitler-conti  nllerl  pies.". 
I.S'  exiremely  significant  not  only  for 
Ihe  unlimited  power  <[f  the  .state 
over  the  individua!,  bul  also  for  the 
c.vnicisni  of  that  groui>  of  people 
which  to-da.v  rules  the  German 
state. 

Quoting  his  word  on  this  point: 

"Naturaily  the  iiro.iecution  of 
war  nirans.  in  vie'v  of  the  present 
dav  high  war  expenditures,  that  a 
large  part  of  the  people'."  incom* 
of  the  last  ,\*ar."  i!!'  can  he  nc- 
th*r  eonsum*d  nor  immediat*!y 
invested  in  economic  substance. ' 


(I  Sni  (Il  fni'.  T  1 
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’  mouth  goes  to  La\«Tencetown,  N.S., 
as  manager, 

E.  A.  Cosman  has  been  appointed 
manager  at  Arichat.  N  S 

R.  J.  O'Leary,  manager  at  A'  - 
That.  N.S..  goes  to  Buctouche.  N  B  . 
as  manager. 

G.  M,  McKeonn,  acrountant  at 
Ottawa.  Bank  and  Sparks,  goes  to 
Cornwall,  as  aerountant. 

E.  F  Dyer  of  Imperial.  Sask  .  and 
S.  G.  Renouf  of  Cupar.  Sas.,  are  re¬ 
tiring  on  pension 


Gsllatly  received  honor  standings  !n 
five  sub.iects.  LatourneVie  ■'•■as 
a'varded  the  Diploma  of  the  Insti¬ 
tute  and  The  Great-West  Lif* 
sperial  award. 

Four  members  of  the  Winnipeg 
staff  who  were  also  successful  in 
the  e.-iaminations  of  the  Life  Office 
Management  association  were:  A, 
R.  Dunn,  W.  Kenney.  Latour- 
nerie  and  J.  McQuaker. 


^  man  age  60  who  purchases  a  Whole 
I  Life  policy.  If  is  quite  conceivable 
!  that  this  man  "  i’l  live  30  to  35 
years,  which  is  well  within  the  lim¬ 
its  of  the  mortality  table,  and  if  so. 
he  would  pay  more  than  twice  tne 
face  of  the  policy.  On  the  other 
hand,  on  a  20-Pay  Life  p'an  the  rale 
is  less  than  5  per  rent  higher,  .m  l 
there  is  a  limit  on  the  total  amount 
of  premiums  that  would  have  to  be 
paid.  It  is  true  that  a  man  gets  what 
he  pays  for.  but  by  giving  careful 
thought  to  indi\idual  cases  certai  i 
risks  and  difficulties  may  be  avoid-  , 
ed  'vhich  would  otherwise  cause  dis-  ^ 
appoint.ment.  I 


War  Adds  to  Need  For 
Life  Insurance 


Expansion  Shown  in  Al!  DO' 
partments  of  Business  Dur¬ 
ing  Year  1941 


8y  J  D.  8UCHANAN.  Assistant  Gan^rel  Moae^tf  and  Chle#  Actuary  at  landan  Lit* 
Iniurenee  Ca ,  Ffom  an  Addrass  to  Lift  Undtf^ritars  Assac!e''len  ef  Taronta. 


Total  For  May  Recorded  A 
Gain  of  16  Per  Cent  Over 
Last  Year 


sell  l.fe  insurance  to  men  on  active 
service  unless  it  is  in  accordance 
I  with  their  own  best  judgment.  It 
'  would  seem  reasonable,  too.  that  if 
a  man  is  buying  life  insurance  as  an 
'  option  on  insuance  after  the  v<-ar,  he 
IS  betor  to  buy  a  low  premium  pi-sn. 
Endowment  or  pension  plans  cer¬ 
tainly  do  not  seem  suitable  for  most 
men. 

It  would  seem  to  me  that  whi'e 
underwriters  are  m  a  position  to 
write  business  on  men  in  active  aer- 
vicp  "  here  it  is  in  their  best  in'e;- 
ests.  the  probability  that  the  par*i- 
cular  individual  will  keep  the  insur¬ 
ance  in  force  during  the  contuiu-  ■ 
ance  of  the  war  is  a  most  important  j 
consideration.  ' 

On  the  "hole,  if  is  doubtful  whe¬ 
ther  It  IS  vise  for  us  to  write  a 
large  volume  of  business  on  soldiers  ' 
in  these  times,  but  the  compan  cs . 
are  willing  to  give  complete  service  | 
to  men  in  the  service  who  can  ad-  | 
vantageousl.v  purchase  life  insurance. 
Where  business  is  written  it  is  im¬ 
portant  that  both  the  insured  and . 
beneficiary  should  be  fully  con  er- 
.  sant  with  the  terms  of  the  '■  ar 
’  clause.  I 

I  In  considering  the  question  of  life 
j  insurance  on  soldiers  we  must  al-  i 
wavs  keep  in  mind  that  the  depend¬ 
ents  of  those  killed  on  active  ser-  i 
vice  usually  have  substantial  prote'-  ■ 
tion  in  the  form  of  government  pen-  ; 
sions. 

j  Life  Insurance  For  Protection 

In  these  days  "  hen  the  ranks  of , 
the  underwriters  have  been  thinned.  1 
more  responsibility  devolves  upon 
those  who  are  left.  There  is  n'^ed 
for  life  insurance  on  the  part  of  "o-  : 
men.  single  men.  young  peop'e.  and  ^ 
those  in  business,  but  the  main  pur¬ 
pose  of  life  insurance  is  to  provide 
for  dependent  women  and  children,  j 
If  is  important  that  married  men 
should  be  sold  an  amount  of  life  in-  I 
surance  fitting  as  c’osely  as  possible, 
to  their  present  and  future  needs 
when  they  are  young.  How  man.v  ; 
underwriters  have  had  application.^  | 
declined  on  married  men  in  the  40'.s 
or  ofi's  vvho  are  in  urgent  need  of 
life  insurance  for  the  protection  of 
their  families;  yet  it  would  be  foun.d 
on  investigation  that  in  a  great  pro.  , 
portion  of  cases  these  .same  men  ' 
could  easily  have  secured  all  the  i  fe  . 
insurance  they  needed,  in  their  JO’s 
or  .30's.  i 

Young  married  men.  then,  should 
he  persuaded  to  anticipate  to  some 
extent  their  insurance  needs,  and 
shou'd  buy  sufficient  life  insurance 
protection  if  possible,  even  tho'igh 
they  have  to  purchase  it  on  low  pre¬ 
mium  plan.'. 

Frequently  men  are  heard  to  say 
that  they  intend  to  reach  a  certain  ' 
figure  for  life  insurance  some  day —  ;  ' 
.S50.000  O'r  I 
higher,  but  they  start  out  with  a  ' 
SI. 000  or  ,S5.000  policy.  The  chancfs  ^ 
.  are  that  they  will  not  reach  t'.ieir  * 
goal  unless  they  realize  the  need  . 
tor  immediate  action  and  the  neces¬ 
sity  for  early  insuring  their  insur- 
'  ability.  In  many  rases  men  can  be 
made  to  realize  how  much  life  in¬ 
surance  they  need  by  the  use  of  in¬ 
come  settlement  options. 

'  It  is  impossible  to  stress  to  stronj- 
iv'  the  service  which  these  options 
have  been  to  both  policyholders  and 
i  beneficiaries.  These  options  are  lika- 
I  ly  to  be  affected  by  changes  in  the 
■  interest  rate,  but  will  still  continue 
to  add  a  great  deal  to  the  service 
of  life  insurance.  j 

These  settlements,  however,  should  1 
be  kept  in  the  simplest  form  pos¬ 
sible.  People  can  be  impressed  w  ith  | 

'  the  extent  of  their  need  for  life  in-  i 
surance  through  being  shown  the 
present  value  of  their  future  earn-  | 
ing  capacity.  For  instance,  for  a  man  i 
age  30  earning  52.500  a  year,  the  ! 
present  value  of  his  potential  earn¬ 
ings  vvould  be  approximately  550,000 
Progressed  A  Long  Way  ! 
We  ha'  e  progressed  a  long  »  ay ! 
in  the  last  20  or  30  years.  I  remem-  | 
ber  a  prominent  life  underwriter  • 
telling  me  about  20  years  ago  that  1 
he  al'vays  sold  the  young  fellows  20-  : 
Year  Endowment,  men  in  the  SO's  29  | 
Pay  Life  and  the  older  men  Whole  | 
Life;  his  reason  was  that  as  a  man 
got  older  his  life  insurance  got  m.oie  | 
expensive,  and  therefore,  he  cu: , 
down  on  the  plan  Personally  I  think  ’ 
that  short-term  endo''vment  policies 
should  rarely  be  sold  to  young  mar- 
ried  men,  ; 

Generally  speaking,  at  the  older 
ages  I  w  ould  recommend  a  higher  ; 

than  Whole  Life.  I 


;  Sound  expansion  in  all  depart- 
;  ments  of  the  eom"any's  busin'is  is 
indicated  in  the  annual  report  of 
Commercial  Union  Assurance  Com¬ 
pany  Limited  for  th'’  year  1941. 

In  the  firo  department,  premium 
!  income  amounted  to  £5.813.393.  an 
'  inorea^'i  of  £2.39.175  over  1949.  Th® 
ratio  of  claim?  paid  and  outstand¬ 
ing  i.s  43.98  per  erni..  whilst  rom- 
'  mission  and  expenses  of  manage¬ 
ment  aeeount  for  46.71  per  cent,  and 
there  is  a  net  underwriting  profit 
of  7.52  per  rent. 

j  The  outstanding  feoturo,'  of  the 
I  year  in  the  life  dep.artment  were 
'll  tho  .substantia!  inc-.-p.ase  of  £995.- 
949  in  the  amount  of  nev"  .sums  in- 
I  sured,  the  total  of  which  after  de¬ 
duction  of  r’-assurancps  wa.s  £3. • 
896.938;  th"  increa.se  in  the 

'  year’s  premium  to  £2.991,293.  thus 
for  the  first  time  crof.sing  the  £2.- 
'090.009  mark;  loi  the  increase  tn 
the  life  fund  of  .£1.085.614.  which 
I  brought  it  up  to  £29.917,664  at  the 
■  clese  of  the  year. 

Net  premiums  of  the  marin"  rU- 
partment  amounted  to  £1,476.653. 
an  increase  of  £138.939.  Premium 
income  in  the  ,accid''nt  d"Dar‘nio;t’ 
was  £8.342.178,  an  inerea.se  of 
£805.307,  Profit  and  loss  account 
shovv.s  gross  interest,  dividends  and 
rents  at  £1,016.32.3.  an  increase  of 
£29.132. 

"Bcarip.E  in  .mind  the  increasin.g 
diffieulties  arisinc  out  of  wartime 
conditions,  the  results  will  he  re¬ 
garded  a.s  .satisfactory."  summarizes 
the  chairman  of  the  company.  Sir  1 
Bertram  Hornsby.  C.B.E. 


Charge  Bungling  In 

Unemployment  Body 


■Vi'arine  \I’ar  Ri6k  Rates 
.Middle  East  Again 


FIVE  MONTHS  UP  22.3  P.C. 


UTNNIPEG — "Bungling"  and  "mu- 
representation"  have  been  charged 
against  Unemployment  Insurance 
Commission  authorities  by  Patrick 
J.  Fennell,  representative  of  the 
AluiT.inium  Company  of  Canada. 
;  ?Tr.  Fennell  c-ame  1.509  miles  to 
Winnipeg  from  Arvida.  Que,.  to  try 
j  to  obtain  laborer.'  for  the  aluminium 
plant  at  Arvida. '' 

"I  was  told  there  were  300  men 
waiting  in  Winnipeg  to  go  to  Arvida. 
I  expected  to  come  here,  select  100 
or  so  that  "ere  suitable  and  lea  -e 
for  the  east  with  the  men  inside 
of  two  day.-."  Mr.  Fennell  said. 

"I  found  nobody  ready  to  go.  A 
few  unemployed  have  been  brought 
before  me  and  I  have  so  far  picked 
29  men.  hui  these  men  have  not 
passed  medical  tests.  If  I  had 
known  the  true  situation  I'd  never 
have  come." 

"There  has  been  bungling  on  the 
part  of  the  Unemployment  Insur¬ 
ance  Commission  which  told  us  590 
m°n  vv.?rp  waiting  in  Winnipeg  to 
go  to  Arvida.  I  have  wired  my  firm 
to  trv-  to  find  out  "’ho  was  re- 
.sponsible  for  the  mix-up,  and  I'll 
find  out. 

"The  notification  received  by  my 
firm  from  Otta  '  a  vvas  .so  definite 
about  the  399  men  that  the  firm 
ha.s  gone  to  considerable  expense  to 
prepare  accommodation  for  109  men 
that  I'm  supposed  to  have  here  It 
is  a  sheer  case  of  misrepresenta¬ 
tion.  However.  I'm  supposed  to 
stay  here  now  and  see  if  I  can’t 
get  .59  men." 


A  further  increase  of  33 1  3  per 
cent  in  war  risk  rates  to  Egyptian 
Mediterranean  ports  via  the  Cape, 
on  top  of  the  recent  .sharp  advances 
already  announced  and  an  inerea.se 
of  16  2  3  per  cent  in  the  rates  t’l 
Port  Said  and  -Suez,  has  just  been 
made  in  a  new  schedule  of  fh®  Can¬ 
adian  M’ar  Risk  Committee,  repre 
senting  pr.vate  companies  here. 

Rate  to  Egyptian  Mediterranean 
ports  via  the  Cape  is  no"'  29  per 
cent  against  the  fornier  rate  of  15 
per  cent  and  to  Port  Said  and  Suez 
via  the  Cape  the  rate  is  now  17’.- 
per  cent  against  the  former  rate  of 
13  per  cent. 


Ottawa  —  The  amount  of  cheques 
cas.hed  at  clearing  centres  in  Can¬ 
ada  recorded  a  gain  of  16  per  cent 
O'er  the  same  month  r-f  last  .vear, 
The  amount  was  53.791  million 
aga.nst  53.266  million  one  year  ago. 
The  sdv-ance  reflected  a  higher  level 
of  productive  operanons  and  an  .n- 
crease  in  commeditv  prices.  Ga,ns 
■'■cr-c  recorded  in  each  of  the  f.vp 
economic  areas  except  the  Prairie 
Provinces, 

In  the  Maritime  provinces  an  in¬ 
crease  of  nearly  21  per  cent  was 
shown,  the  gam  having  been  from 
3”5  9  million  to  591.7  million.  Each 
cf  the  centre;,  esoecia’ly  Halifax, 
sho"  ed  gains  in  this  comparison. 
Debits  in  Montreal  were  5952.9  mil¬ 
lion  against  5518.6  million,  and  an 
increase  was  also  .shov'-n  in  Sher- ' 
brooke.  The  total  for  the  province 
'.■  as  51.055  million  again.st  5924  mil-  ■ 
’..on,  a  gam  of  more  than  14  per 
cent  Each  of  th®  fourteen  centres  in 
Ontario,  except  Toronto,  recorded  , 
gai.ns  over  the  same  month  of  last  ' 
'•ear,  th®  total  for  the  pro'-ince  hav¬ 
ing  been  31.556.9  million  against  $1.-  ' 
449  4  m.illion  A  laig®  gain  "as 
shown  in  Ottawa,  the  advance  ha'--  , 
;ng  been  from  .3215.9  million  to 

3614.2  .million  The  decline  in  Tor¬ 
onto  '<  as  fro.m.  5923.3  million  to 
3914.7  million 

Owing  to  declines  in  three  of  the 
ten  centres  in  the  Prairie  Provmces, 
a  reaction  of  15.3  per  cent  was 
shown.  The  total  wa.s  S536.5  .nulliop 
aga.nst  $653.3  million.  O'z  ing  to  the 
ad”ance  m  tho  three  clearing  cen¬ 
tres  of  British  Columbia,  the  pro\-in- 
c.al  total  rose  20.3  per  c°nt.  The 
standing  was  $220.4  million  aga.nst 

3153.2  million. 

Comparison  of  Five  .3fonths 
Bank  debits  in  th®  thirty-three 
clearing  centres  of  Canada  were 
317.525  million  in  the  first  five 
months  of  th®  present  year  against 
314.569  million  in  the  same  period  of 
1941  The  consequent  increase  'va.s 
33.255  million  or  22.3  per  cent.  In¬ 
creases  "'ere  shown  in  each  of  the 
f.’  e  economic  areas,  heavy  payments 
on  the  second  Victory  Loan  affect¬ 
ing  the  result. 

Tne  mone,\’  supply  w  as  $3,591  mil- 
l.on  against  $3,469'  million  in  tht  ' 
.same  month  of  'ast  year.  Of  this 
a.mount  the  deposit  liabilities  of  the 
banks  rose  from  53,064  million  to 
■35.262  million,  and  as  mentioned 
a'cc'-e  the  circulating  media  ad¬ 
vanced  to  a  much  higher  position.  ■ 
The  total  pasmenis  by  cash  and 
cheque  rose  fro*.  54.295  million  in  ' 
May,  1941.  to  55.986  milHon.  the  cash  • 
payments  ha'".ng  risen  by  about 
3205  million  to  5522  million.  | 

DEDITS,  TO  1>D!MI>IAI.  .4l(ni.>TS 


Bank  Staff 
Changes 


ROYAL  BANK  OF  CANADA 

F.  W.  Dobson,  accountant  of  the 
Royal  Bank  of  Canada  at  Vancou¬ 
ver,  Hastings  and  Homer  ha-s  been 
made  manager  at  Smithers  B.C. 

G.  A  McArter  has  been  appointed 
manager  at  Cupar.  Sask. 

J.  W.  Connell,  manager  a*  W®'-- 


I  A  proof  of  th°  great  improvement 
;  in  the  circumstances  of  th®  popuia- 
1  ticn  has  been  the  drop  in  the  num- 
'  ber  of  loans  and  surrenders,  as  well 
I  as  the  increase  m  sales.  While  the 
!  ordinarj-  production  in  the  s'ear  1940 
,  was  1  per  cent  less  than  for  the  pre- 

■  'ious  ye.ar,  1941  showed  an  increase 
of  17  per  cent  over  1940.  and  the  first 
quarter  of  1942  sho'.'s  an  increase 
of  27  per  cent  over  the  first  quarter 

■  of  1941, 

There  is  a  great  need  for  life  in¬ 
surance  on  the  head.?  of  families,  .n 
I  depression  years  manj’  husbands  and 
fathers  were  unable  to  purchase  'uf- 
^  ficient  life  insurance  to  profjct  ther 
dependents  adequately.  Today  this 
opportunity  is  granted  them,  a  fact 
I  w'hich  greatly  broadens  the  field  for 
the  undervriter. 

With  national  incom®  increased 
and  the  quantity  of  goods  available 
for  purchase  decreased,  there  is  con¬ 
siderable  money  which  must  be  re¬ 
garded  as  "excess  income."  Much 
of  this  excess  income  is  really  w  ar- 
created  incom.ei  to  w-hat  better  pur¬ 
pose  could  there  funds  be  put  than 
to  provide  life  insurance  for  th®  pro¬ 
tection  of  dependents  and  to  estsb- 
lish  a  -savings  fund?  By  the  p-jr- 
chase  of  life  insurance  support  is 
'  given  to  the  war  effort  and  as  the 
premiums  accumulate  th®  compan-  ' 
ies  are  able  to  purchase  large, 
amount.?  of  bonds.  Moreover,  it  is 
in  keeping  with  the  government  s 
desire  to  control  the  cost  of  living,  j 

Price  Stability  Factor 

In  the  life  insurance  business  "'c  I 
are  fortunate  that  there  has  not 
been  the  rise  in  prices  that  occuned 
during  the  last  war,  when  the  dollni 
dropped  to  half  of  i's  former  value 
and  in  one  9-monih.s’  period  aim® 
the  cost  of  living  advanced  over  59 
per  cent.  M’ith  the  heavy  debt  bir-  ■ 
den  of  the  countrs'.  largely  as  the  I 
result  of  the  last  war.  and  with  a  ‘ 
h'-gh  sca'e  of  prices  in  effect  in  the 
purchase  of  war  goods,  it  i.s  eas>’  to 
appreciate  that  conditions  this  tiwi' 
might  have  been  very  much  mere 

seriou-s  than  those  of  the  last  wa'  perhaps  510,000,  523.000, 
The  price  control  measures  adopt- 
e-d  ha\'e  represented  a  sacrifice  to 
man\’  businesses  and  individuals,  bu' 
there  is  no  doubt  that  a  runaw.ay 
rise  in  prices  's  ould  have  been  a  di.s- 
aster  to  all,  and  the  leadership  glv- 
en  by  the  government  is  most  com¬ 
mendable. 

There  is  a  tremendous  field  fer 
life  insurance  sales  among  men  be- 
t'.seen  the  ages  of  20  and  60.  and 
there  is  a  great  need  for  protection 
on  th®  lives  of  these  men.  During 
the  current  year  th®  deaths  among 
male  civilian.?  in  Canada  between 
ages  20  and  60  ma,\  be  c.xpected  to 
total  approximately  17,900.  Whether 
or  not  the  men  who  die  in  that  per¬ 
iod  of  life  have  adequate  life  insur. 
ance  depends  almost  entirely  on  th® 
efforts  of  underwriters. 

Insuring  Combatants 

After  the  intrcKiuction  of  the  war 
c  ai’.sc.  w  as  there  any  value  in  the 
purchase  of  life  insurance  by  .sol-  1 
filers,  sailors  or  airmen?  .  I 

The  war  clause  is  liberal  in  that 
It  givp.s  f..ili  protection  to  the  ind,- 
s'idual  6  months  after  service  ter¬ 
minates.  and  he  also  has  full  cover¬ 
age  during  the  period  he  is  in  'he 
Horn®  Areas  'except  in  the  air, 
force'.  If  the  individual  desires  t'lli 
coverage  while  on  actis’e  service  he 
can  .secure  it  in  most  branches  of  th® 
service  'except  in  the  air  force'  -at  1 
an  extra  premium.  In  actual  exper¬ 
ience  very  few  men  pay  thes®  extras 
but  It  is  a  salistaction  to  be  aoi®  to  ^ 
give  this  coverage  for  an?'  men  who  ' 
may  want  it. 

The  criterion  as  to  whether  or  not  ’ 
a  maji  on  acfi'®  service  should  be 
sold  life  insurance  is.  is  it  going  to  : 
be  in  his  be.st  interests.  3,3  far  as  , 
ran  he  to'd.  to  buy  th®  policy?  Cer- 
tainlf  no  effort  should  be  made  to 


A  Bank  Looks  at  the  Budget 


from  The  MenMily  "Bufme»§  Summary”  ef  The  Bank  af  Meatreel 


I  extension  telephones  and  long  dis- 
1  tance  calls,  transportation,  berth  and 
Pullman  fares,  and  to  charges  m 
'  clubs,  cabarets  and  dance  haTs.  An 
additional  tax  of  2  per  cent  is  im¬ 
posed  on  life,  fire  and  casiia!t>'  in- 
j  surance  premiums.  But.  apart  from 
'  th®  increase  in  the  exce.s.s  profiU 
tax,  the  outstanding  budget  featiiit 
is  the  sharp  increase  in  income  and 
defence  taxation  and  the.  adoption 
I  of  a  compulsory  "minimum  saving.?’ 
principle.  The  income  and  defence 
taxes  are  combined  and.  at  higher 
!  rate.s,  are  to  yield  an  additional 
5115.009,000,  not  me  tiding  a  portion 
j  of  the  increase  which  is  to  be  treat- 
e»  as  savings,  to  be  refundable  after 
the  war  with  interest  at  2  per  cent. 
All  war  service  pensions  are  exempt 
from  income  taxation. 

There  are  a  number  of  change.?  m 
the  personal  income  exemption.'  an,j 
allowances  and  in  their  applicatio’i, 
all  fending  toward  Je.s.s  net  income 
for  the  ta-f payer  and  more  for  the 
government.  There  is  provision  for 
reduetion  not  permitted  hitherto  for 
some  medical  outla.vs.  Superannua¬ 
tion  and  pension  fund  payments,  in- 
.'urance  premiums  and  payments  of 
mortgage  principal  are  a  permitleO 
deeluciion  from  the  compulsory  .sav- ; 
ings  feature.  A'l  income  fax  colle''- i 
tions  are  being  simplified  by  exlen- . 
sion  of  the  method  previously  adopt¬ 
ed  when  the  Defence  Tax  was  in¬ 
stituted,  that  is  to  .say.  the  amount.?  ‘ 
due  the  gos-ernmenl  will  he  deduct¬ 
ed  from  salaries  and  wages  at  the.r 
source,  the  deduction.'  to  commence' 
next  September,  while  regular  com- 
pulsors  quarter!'  instalment  pay- , 
ment.t  wi’l  be  required  in  the  case 


Budgeting  for  an  estimated  outlay 
I  of  $3,900,090,000  in  fh®  current  fis- 
I  cal  year,  the  -Minister  of  Finance 
;  has  announced  to  Parliament  a  war 
taxation  program  of  unprecedented 
severity.  To  the  end  of  -March.  1912. 
Canada’s  war  expenditures  had  ag- 
I  gregated  52.299.841.909.  During  ihe 
'  current  yeai  the  M’ar  Appropriation 
Act  makes  provision  for  an  outlay 
of  52.900,000.009,  to  'vhich  must  he 
added  the  biliion-dollar  appropria- 
I  tion  for  United  Kingdom  financing. 

I  Non-war  expenditures  ar®  placed  at 
$455,000,090,  and  with  allowance  for 
certain  further  obligations,  bring 
the  total  budget  for  the  year  up  to 
$3,900,000,000.  To  meet  this  amount 
the  national  levenue  on  last  year's 
taxation  basis  w  ould  have  approxi¬ 
mated  51.672.0'90.000,  leaving  an  ap¬ 
parent  deficit  of  52,225.090,090  m  be 
covered  by  new  taxes  and  borrow¬ 
ing.  New  ta.xes  alone  are  expected 
to  provide  5.377.559,990  of  this  differ¬ 
ence.  The  total  1942-4.3  revenue,  on 
the  new  tax  basi.s.  is  estimated  at 
52,0.50,000,000,  leaving  a  deficit  of 
$1,850,009,000. 

Some  radical  changes  are  made  in 
the  war  tax  structure.  The  excess 
profiU  tax  is  raised  from  73  per  cent 
to  100  per  ceni,  with  a  proviso  that 
20  per  cenl  i.s  to  be  refunded  after 
the  war,  this  to  maintain  a  profit  in¬ 
centive  and  presumably  to  providv' 
a  necessary  reserve  by  means  of 
which  business  will  be  fortified  I 
against  post-war  adjustment  and  un-  . 
certainties.  New  nr  increa.'ed  taxe.'  I 
are  applied  to  a  lengthy  list  of  eom- 
moditirs.  including  spirits,  tobacco, 
products,  candy  ani  chew'ing  gum 
soft  drinks,  .ie-.veller,' .  furs,  end  to' 


Great  West  RerorH  Good 
In  Life  Tnslitule  Exani^. 


WINNIPEG  —  According  to  an 
announcement  released  by  Life  In¬ 
surance  Institute  of  Canada,  ten 
members  of  the  Great-West  Life 
Assurance  Company  were  sueee.ssful 
in  the  1942  examinations.  They 
were:  R.  C.  Baxter.  W.  .8,  Edey,  P. 
Gellatly.  G.  Hill.  D.  -M.  Kerr'.  W. 
Latoournerie.  G.  B.  Liddiard.  R. 
Marinnes.  'V^^  ,T.  Oppenheimer  and 
W.  R.  Smith. 

R.  C.  Baxter,  W.  S,  Edey  and  P 


Moderate  Profits  Gain 
Dom.-Seottish  Investment 


'larittme 

Ha:  fax 
jrcn-icr 


John 


Ontarit 

Frar 


Bank  Clearings 


premium 

■Take  the  possibly  extreme  caze  of 


Bank  clearings  in  Canada  for  the 
'•  eek  ended  .June  25(h.  1942.  aii.d 
coiT'parisor.s  'vith  a  year  ago  follo-w, 
1st:  pu 


Bank  of  Canada  Statement 


Bank  of  Canada  s'-atement  for  week  ended  June  24th.  1942,  shows  a 
contraction  in  deposits  as  compared  with  previous  week  of  $7,023,937  and 
a  reduction  of  56.751,336  in  investments.  Dominion  deposits  declined 
516. 434. 359  o."  th®  week  and  deposits  of  chartered  banks  w-cre  off  $7,267,- 
442  Other  deposits,  however,  were  516.728.393  higher.  Total  deposits 
at  end  of  we®k  under  rexiew  amounted  to  5259,044.850. 

Total  assets  declined  $7,245,886  during  the  week  to  5814.903,208;  Domi¬ 
nion  go'-ernment  and  other  long  term  securities  increased  by  $3,310,954 
to  $318,201,256  Sterling  and  U  S.  dollar  holdings  again  declined  during 
th®  wpek  being  off  $27.5,990  to  $131,496 

As  compared  "  ith  same  "-eek  last  year  total  assets  as  at  June  24  were 
5,50.658.722  lov  er  Total  deposits  were  down  $198,624,726  and  circulation 
$1':6  390  99S  higher  Sterling  and  U.S  funds  held  were  down  $294.623.2iy 
in'-e.stments  were  up  5262,345.146  and  other  assets  were  515.240.205  lower 
Comparative  figure;  for  past  2  w  eeks  and  w  eek  of  June  23th.  1941  follow  :  * 


TO  PRIVATE  JOHiES 


r  RIVATE  JONES  is  Private  Anybody  in 
the  Canadian  Army.  Hats  off  to  him! 

You  will  be  saluting  a  Canadian  and  a 
man— a  man  with  the  heart,  courage  and 
unselfishness  to  step  away  from  his  home 
and  all  that  he  holds  dear  to  defend  all 
that  you  and  Canada  hold  dear. 

Saiute  Private  Jones,  the  man— some*' 
body’s  son,  somebody’s  husband,  some¬ 


body’s  father.  Realize  what  he  has  given 
up  for  you. 

See  beneath  his  uniform  his  courage, 
manhood,  loyalty,  and  love  of  life- that 
Canadian  way  of  life  he  loves  so  well  he  is 
ready  to  die  for  it— and  automatically  j'ou 
will  lift  your  hat. 

Whoever  you  are,  wherever  you  are,  hate 
off  to  Private  Jones. 


^  Ha* 
A’hf  rt 


F-ar^'lcn 
S»  Catharin- 


Tribute  to  the  Canadian  Army 
by  the 


R.  Smith  New  President 
Life  Insurance  Institute 


Af  the  annual  meeting  of  the  Lit® 
Insurance  Institute  of  Canada.  V  R 
Stnith.  general  manager  of  the  Cor- 
federation  Life  Association,  was 
elected  president  for  the  ensuin® 
year 

The  new'ly-elected  first  vice-presi¬ 
dent  IS  G.  W,  Geddes,  general  man¬ 
ager.  Northern  Life  Assurance  Co. 
and  the  second  vice-presidenf  is  R 
E.  Do'A'sett.  secretary.  Manufac¬ 
turers'  Liie  Insurance  Co. 


I  ’opo.V'tj; — 
tit  I lonnnirtn 
♦  b )  Pro  ’nr.al 

r:'»artt»red  bank! 
(d»  Other 
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FURTHER  GROUND 
LOST  BY  MINING 
MARKET  IN  WEEK 


Prices  Moved  Down  In  All 
Departments  With  War  News 
Still  Dark 


Western  Oil  News 

HcDoujtall-Septur  Head  Points  to  Valuable  Work  Done 
By  Smaller  Companies  in  Development  of  Alberta 
Oil  Fields  —  Expenses  Concern  re  Proposed  New 
Leasinji  Regulations 


ONTARIO’S  GOLD 
OUTPUT  LOWER 


McKAY  QUEBEC 
HAD  1941  LOSS 


MIMNG  MARKET  RECORD 

Transactions  on  TORONTO  STOCK  EXCHANGE 


Production  for  First  5  Months  Exploration  and  Financing  Dif- 


off  sfi.nno.onn  at 

S14.911.399 


ficulfies  Outlined  —  Deal 
With  Hollinger  Helps 


L  Sair 
rup?da.v  t.  hanje 


Toronto — Ontario  gold  minej  pro¬ 
duc’d  $44.?n.3P9  in  gold  and  siho.- 
in  fhf  firsi  fiv®  months  of  I?42 


fetlil  Dark  I  Small  rompanips.  such  as  McDougall-Segur  Exploration.  ha\p  con-  duc’d  $44,911390  jn  gold  and  silvo-  '^'^*  Exploration,  Limited,  for  1941. 

-  ;  tnbuted  much  to  the  discovery  of  oil  in  Alberta  since  the  early  days  of  ‘  'ItP  president.  A.  H.  .McKay,  p’int.- 

■cicp  MFTAl  S  AT  1  OW'  exploration  in  Turner  Vallp\,  John  I.  McFarland,  president  stated  in  .  j  I*  L  43  j  ,^^1,  since  last  mcetinc  of  the 

* _  I  annual  report  of  that  compan.'-  Pointing  out  that  McDougall-Segur,  «ith  530.343, o54  in  the  1  company,  exploration  an,1  financing 

rorento  Darea.i  The  Kinannai  Timw  '  insofar  as  its  resources  have  permitted,  has  made  honest  efforts,  together  ‘’orresponding  period  of  1941.  iho  of  mining  properties  has  been  diffi- 
The  mining  markets  again  lost  I  " 'I'’®  s^’^rch  for  new  field.?  ot  p:  e-  provincial  bulletin  issued  recentb-  income  during  iho  pa.si  four 

ground  during  the  week  ended  June  nucfion  in  several  parts  of  Alberta,  he  stated  that  thP-.-p  expenditure..,  lovealed.  The  May  total  was  $9!-.  consisted  of  managemoiit 

29  the  index  of  20  golds  declining'  s'^^nugh  they  have  brought  only  disappointment  to  shareholders.  ha\p  472,489  against  S9.'285.052  in  Mav  ’  received  from  Lahiador  .91ining 
fro.m  87.43  to  85.74  The  continued^  ""  nther  hand  made  a\-ailahlp  to  the  prn\-inrial  rteoartment  of  Lands  1941.  Less  than  one  per  cent  .f  Exploration  Co..  L1I.,  which  in 
adverse  ne'a  s  from  Libya  is  chiefly  i  Mines,  "  ithout  cost,  certain  geological  information  hi-'h  will  be  th°  total  was  in  sih  er.  total  amounlei  to  $9,699  (...ploi  - 

considered  the  cause  of  the  decline.'  'aluable  in  the  future  search  for.  and  the  possible  discovery  of  new  Dailv  average  statistics  ,,  expenses  amounte.l 

and  the  fact  that  outlook  here  is  still  source.s  of  oil  sunplv.  which  ar°  .so  vital  to  the  life  of  our  countrv  month*  of  Mav  we-e  •'t  S''-  1-., " '’s  ^  deficit  of 

cloudy  suggests  that  no  great:  In  this  connection.  Mr.  McFarland _ '  m  7  900  '  $'0.,,44  at  end  of  mti. 


V-tnria  L’tic 
\un»r 
B'liiklii'lrl 
Base  .\lrtals 
Bcai  L.xpl 


.  „  „  eut  (hat  since  last  meeting  of  the 

compared  with  $00,343,354  in  the  1  compan.v,  exploration  and  financing 
corresponding  period  of  1941.  iho  of  mining  properl ies  has  been  diffi- 
provinoial  bulletin  issued  recentiv  Income  during  the  pa.si  four 

revealed.  The  May  total  was  59'.  >9a7s  ha.s  consisted  of  managemeni 

472.439  against  $9,285,052  in  'diav  '  received  from  Labt-ador  .aiining 


In  annual  report  of  McK.s.v  <Que-  I'ase  .'Irt.ils 
beet  Exploration.  Limited,  for  1941.  Bcai  L.xpl 
the  president.  .X.  H.  .9IrKa,\  ,  points  .  Brat  tie  Gold 
out  that  since  last  meeting  of  the  Bidgnorl  K 
company,  exploration  and  financing  Enlij,.. 

of  mining  properties  ha.s  been  dtffi-  Bonc’.al . 

cult.  Income  during  the  pa.si  four  ^J’laloine  .... 
\ears  ha.s  consisted  of  managemeni  i  ly’'’'''''”’ 
fee.s  received  from  Labtador  .91ining 
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adverse  news  from  Libya  is  chiefly 
considered  the  cause  of  the  decline, 
and  the  fact  that  outlook  here  is  still 
cloudy  suggests  that  no  great 
strength  is  likely  to  develop  through- 


states  that  recent  government  no¬ 


cut  the  coming  week,  unless  the  tices  regarding  a  change  in  leasing 
Axis  forces  receive  more  of  a  s»1- ‘  regulations  are  alarming.  "Should 
back  in  this  arena  than  has  so  far  |  the  Provincial  Popartment  of  Lands 
been  administered.  ^  and  Mines."  he  sa.vs.  "decide  on  Sep- 

The  senior  golds  wer=  generally  |  tember  1st  to  givs  full  effect  to  pro- 
on  the  off  side  of  the  list,  all  da- ^  posed  regulations  governing  oil 
Ciining  with  the  exception  of  Wrigl;;-  leases,  as  contained  in  the  public  no- 
Hargreaves  which  advanced  2c,  and  tices  as  advertised  in  newspapers 


YAMA  LOOKS  FOR 
GREATER  OUTPUT 


<  ochriv'iif  "  il 
( 'on».  .''tiirlt 
Dclnitr 
Home 

liasl.  .M.'ilar* 


Dome  and  Little  Long  Lac,  v' h'ch 
remained  unchanged  Hoilinger  was 


since  Last  August,  such  proposed  re¬ 
gulations  as  therein  outlined  will 


Porcupine  Belt.  $4,638,543  c$l,. 

609.742 >  from  .537,097  tons  of  ore 
Mill  Begin  Drawing  Ore  Fromi  diilled  '503.399  tons  milled'. 


most  steeply  off  in  this  sect.on.  ftiscoupagp  furiher  explorations,  es- 
Icsing  65r.  while  Lake  Shore  was  a  peeially  b.v  the  smaller  companies 


close  second  at  60c  lower,  and  Bro- 
lorne  lost  30c.  Other  issues  in  this 
section  declined  from  19c  (Macass.ai 
to  2c,  (Pioneer'. 

The  index  of  10  has®  metals  tou  li¬ 
ed  a  new  low  for  the  year  of  60.57. 
as  general  w  eakness  developed  here. 
Noranda  was  well  out  in  front  of 
the  declining  issues  in  this  section. 


such  as  yours." 

+ 

The  .substantially  improved  show. 


Slopes — Development  Work 
Progressing 

Toronfo  Bureau  The  Finanrial  limes 


lOiai  \va5  .>1  -  .  .  .  - ;  .  ^  '  I  ••if.lww. 

472.430  against  $9,285,052  in  >1,,.,  '  f^'-'-'-^ived  from  Labrador  Mining  i;, 

1941.  Less  than  one  per  cent  if  Exploration  Co..  Lit.,  which  in  p"  .. 

the  total  was  in  silver.  ^niounlei  to  $9,699,  a.s  cxploi-  ,  pV/' 

1  .  alion  and  other  expenses  amounte.l  w -i  .  L 

Daily  average  statistics  for  ih"  ,0  8^9  141  ihcre  w.as  a  deficit  of 
month  of  May  were  31.537  top,  S79 ,544  .at  end  of  loti  o,  hrno,„- \1 

milled.  7.922  ounces  of  gold.  1.333  A  deal  for  fin.ancmg  the  M.-Kas  Hnitr'”'' ' 
ounces  of  .silver  and  $30o,564  ih.|, Quebec'  Exploraiion  and  the  La'- 
value  of  bullion.  ■  hrador  Mining  Explo-ation  was  in  '  Last,  .M.alart 

The  Ontario  Department  of  M  nes  tiegotiation  "Bh  Go'.  .\.  L  Bishop  IJdma.Io 
reported  the  following  by  di.sti"r-'s  j  iConlagas  Mines'  of  Toronto  awl  Led  Kirk 
with  May.  1941.  figures  in' brackets;  |  others,  during  19;:3.  ,.\i  ihcir  suggr.v-  jGIrnora 
Porcupine  Bolt.  34,656.543  'Hi.  I  '  ^  '’omp.an.v  v  a.s  formed  in-  jGoMalc 

609.742'  from  .537,997  tons  of  nr'e  '’^OPiviBure  of  .some  3i.-  (inldLaelr  . 

milled  '503.399  tons  milledi.  ''^fge'y  legal  costs'.  This  was  a  Golden  (Late 

j  ,  ,  ,  .  ,  ,  '  thret'-miilion-shaic  companv.  organ- 'U”"ai 

'7.ed  under  Ontario  company  laws,  Hellinccr 
'•‘"'*.'44  ‘--■■047  and  the  proposal  contemplated  1  ,  [j'^” ''.v 

tons  of  ore  '2m. 109  tons'.  .split-up  of  the  McKay  slock,  'phi.s  ""dson  Bav  . 

Matachewan  -  Sudbury,  $321,139  financing,  iinfortunatel.v.  was  never  ation 
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Kirkland  Lake-Larder  Lake  oop. 
$2,719,744  ($3,263.99);  from  229.347 
tons  of  ore  (277.109  tons'. 


Toronto  ~  Yama  Gold  Mines  ex-  <52.55.325'  from  72.953  tons  of  ore  consummated,  and  the  charter  of  th- 


pects  to  begin  drawing  ore  from  ;  (5''’..776  tons' 


mg  made  by  the  company  in  the  last  -slopes  ear.y  next  month  .so  that  bei- 


companv-  w  a.s  abandoned. 
This  year,  through  a  deal 


'A' I  fiscal  year'  combined  w'ith  favour- i  ‘'(’suits  are  anticipated  in  the.'  (2.122,917)  from  147.777  tons  '214.-  "''’'('B  Lahradnr  Mining  and  Explor 


I  able  prospects  for  the  future,  lead  production  in  a  short  lime, 

I  to  the  expectation  bv  directors  of  **  **  anticipated  the  slope.?  will  be 
,  Pacific  Petroleums  that  it  win  be  >Be 

:  possible  to  retire  the  comnanv's  de-  f”'"  la”?9ly  draVn  from 


in  t  he  o’ •  oH  '  ^ Veen  '  company's  de- 

,  S2  .  in  he  p.  uod_  ^  1  henture  issue  during  the  present  fis- 

1*1^  cal  .'-^ar.  Common  .stock  dividend? 


Kock.  which  has  been  easy  for  some 
weeks  now.  lost  53c.  while  Hudson 
Bay  w-as  down  $’i.  Ontario  Nickel, 
th?  board's  heaviest  trading  issue, 
declined  Ic  as  volume  held  up  to 
rreviou-s  levels  No  advances  we/o 
noted  in  this  section,  all  issues  losing 
ground 

Junior  Golds  Irregular 

The  junior  golds  were  in  that  par- 


underground.  Meanwhile,  ore  from 
the  dump  and  development  rock  onlv 


should  not  be  considered  until  the!  scing  to  the  mill. 


debentures  have  been  retired,  offi- 
cia's  feel.  At  February  23.  1942  th® 


.\  report  from  Dr.  J.  P,  Now  Ian. 
mine  manager,  sa.vs  that  a  slash  ta- 


company  had  net  current  assets  of  ken  in  the  north  wall  of  the  EM’N 
$69,699.  plus  $10,000  in  Dominion  of  drift  on  the  3T5-foot  level,  to  follow 


Canada  war  bonds  and  substantial 


which  gave  $14  over 


Miscellaneous.  $2,310  ($466'. 

The  total  for  the  province  fvr  ' 
the  five  months  was  from  4.629,251 
tons  of  ore  milled  and  the  total  for 
the  same  (j\p  months  last  ,vear  was 
from  5.119.971  ton.s  miliod. 

^yhanite  Shareholfler.s  Tolfl| 
.Mine  Never  Looked  Better 


at  ion  came  under  the  control  of  Ho'- 
linger  Cons.,  aci.ve  work  is  now  iin- 
.der  wav  on  the  Labrador  ronre.ssion 
and  the  1,59,999  ?'.iares  of  La'orado' 
sto"k  which  the  I’ompan.v  now  own.' 
may  become  a  very  valuable  asset. 

Oil  -Men  Lonrerned  .About 


interests  in  the  three  Drillers  and  three  feet,  have  opened  a  new  set 
Producers  well,  all  of  which  are  on  of  strong  stringers  over  a  width  of 
production.  A  year  ago.  current  ha-;  four  feet.  It- has  been  slashed  for 


The  junior  golds  were  in  that  par- 1  production.  A  year  ago.  current  ha-  ;  four  feet.  It  -  has  been  slashed  for 

ticular  category  that  is  usually  biltties  exceeded  current  assets  bv  lenglli  of  sixteen  feet  and  the  strong 

termed  ''irregularly  lower."  as  qui'e  ;  ^45  12S.  Besdies  effecting  the  abov'e  veins  persist. 

552.000  of  the  de'oen-  if  this  makes  ore  as  anlicipate.i. 

cf  the  pievioup  week  whi  othe  ^ 


a  number  of  issues  held  to  the  levels 
cf  the  previous  week  while  others 
improved  slightly.  The  toll  of  the 
week  was  about  like  this:  Higher — 
unchanged— 11:  lower — 17.  Pr.ee 
changes  on  the  up  side,  of  course, 
were  small,  largest  being  3Lc  by 
Madsen  On  the  diawn  side.  Malartic 
Go'd  Fields  lost  most  severely  with 


the  stope  will  have  been  widened  that  the  ore  reserve  position 


Oil  possibilities  of  Flathead  \’al- 
ley,  in  Southeastern  British  Colum- 


out  in  one  section  to  twenty  feet.  A 
the  west  end  of  the  slope  about  for 


-  Calgar.v.  —  Provision  in  the  hud-  N.o.vbub 

Kirkland  Lake  —  At  th°  annual  ;  'ha'  royalties  m  oil  wells  will  be  Negus 
meeting  of  th°  company,  held  here,  regarded  as  immediate  income  .and  Nor.anda 
shareholders  of  Sylvanil'e  Gold  Mine-,  tiot  as  return  of  capital  and  wil'.  Nordon  I 
were  told  that  physical  position  of  therefore  be  sub.jeci  to  income  tax  N-wniCa 
the  mine  never  looked  better.  E.  L.  "t  the  source,  was  regarded  with  (bnec,' 
Konns.  president,  told  the  meeting  concern  by  Calgary  oil  men.  an  offi-  <’”'  N'c 
that  the  ore  reserve  position  was  cia'  of  the  Alberta  Petroleum  A.sso-  >  a''.'ilt.a  ( 
strong  and  the  mine  had  a  good  | '■><’Lon  said  here  lani-’iir 

position  in  e.«ential  supplie-s.  vvhile'  Iti  the  past,  an  investor  in  an  oil  ■'bdoia 


f  '  ■  the  mine  never  looked  better.  E.  L. 

If  this  makes  ore  as  anlicipate-i.  Koons.  president,  told  the  meeting 


strong  and  the  mine  had  a  good 
position  in  e.ssential  supplie-s.  while 


ly  feet  above  the  375  level,  g-ioii  ore  the  settlement  of  the  labour  situa-  royalt.v  was  not  obliged  to  pay  t.ix 


bia  have  brought  to  the  fore  by  .5  being  opened,  one  section  running  non  in  Kirkland  Lake  had  been  a  "ti  his  royally  returns  until  his  in- 
Ama.gamated  Oil  Company,  for  a  839,39  acro's  1(^.5  feet  and  several  favourable  factor  for  the  mine.  vestment  had  been  returned.  Tocii 


long  time  the  chief  acreage  holde.  sections  run  from  $11.53  to  $17.32 


’  .iective  the  placing  of  the  company  , 


On  the  present  outlook  Sylv, anile  roya'ty  returns  w  or®  regarded  a.-- 
is  exnecied  to  he  able  to  distribute  income  and  taxed  accordingly. 


lost  9c.  MacLeod  lost  4c  and  Lpper 
(Canada  eased  3c. 

The  prospeeLs  again  faded  moie  or 
less  into  the  limbo  of  forgot*-?n 


in  position  to  participate  in  any  pro¬ 
gram  wnich  may  be  mtroduce-d  to 


thTiigs  during  the  past  week,°  with  I"'*'  L'"’'’'  ' 

onlv  eight  issues  appearing.  Three  7®**'  ha.s  been  made  that  an  ef-  p.. 
issues  gamed,  against  two  losing.  , 

w-hile  three  were  steady  MacLellan  '  tne  testing  of  the  field  on  a  basr?  con  ac 
gained  Lc  -and  Central  Porcupine  to  that  being  evolved  for  the  dr  ling 


- —  two  further  dividends  in  the  curren: 

/•\;i  rk  ’ll-  I  %•  t>  .vear.  The  subsidiarv,  Delnite  Go  d  , 

Oil  DrilllllB  In  N.B.  Mines,  has  come  along  excellently. 

Sponsored  bv  Ottawa  <’"'1  Tyranite.  although  pu/i'.'ing' 
^  ■  and  unable  to  return  revenue  as, 

;  yet,  has  shown  new  sign  of  im-  ! 

"lo'nnn  j  proved  or®.?  at  depth.  i>ylvanite's 


Ottawa.  Work  has  .'tarted  on  a 
contract  for  10.999  feet  of  diamond 


Buffalo  Canadian  Gold 

Reports  Sb.l58  Profit 

Toronto  Buffalo  C.anadian  Gold 


lost  Ic  In  this  range,  the  prospects  , 
moved  during  the  week. 

The  miscellaneous  mines  werej 
highlighted  by  Eldorado  w  hich  mov¬ 
ed  up  the  phenomenal  total  ef  9'tC| 
fcllcwing  news,  of  the  rehabilitation  ' 
of  the  mine  plant  and  the  imminent  , 
re-opening  of  active  mining  opera- ; 
tions  Other  than  this,  however,  the  ; 


Peace  River 


SMALLER  LOSS  BY 
CENT’L  PORCUPINE 


Brunswick,  "here  exploration  of  eil 
rhale  areas  i-s  'oeing  carried  out.  'he 
mines  and  resources  department  an¬ 
nounces. 

The  examin-ation  was  begun  on  th® 
recommendatic>n  of  Oil  Controller 
G  R  Coltrelle  and  hiay  be  extender! 
to  Westmorland  countv  i 

The  work  is  being  done  under  a 


w  hich  a  series  of  latteral  at'.icks  leaving  a  profit  of  .36,1.53  for  1  he  per- 
will  he  started.  This  shaft  sinking  'od,  The.?e  figure.?  do  not  include  an,' 


miscellaneous  section  was  dull  and  — co-operative  agreemem  between  ihe 

iHtlcss.  Inaestment  Income  Almost  government  and  the  prov.n- 

The  index  of  15  w  estern  oils  was  -  Covered  Drilling  Costs  During  ^  rial  government  of  .New  Brunsw  cL. 
lower  during  the  weaL-,  falling  from;  Past  Year  At  Property  I  following  the  oil  controller's  reco.n- 


The  index  of  15  western  oils  was 
lower  during  the  weal?,  falling  from 
16.46  to  16.27.  Trading  was  ligni 
and  no  great  movement  was  noted. 
Okalta  los*  2c  and  Vermilata  "-as 
l'-7C  lov'-er  Home  held  steady. 


IS  not  being  rushed. 

Drop  in  Income  Reporter! 

By  McDougall-Segur  Co. 

Torontn  Bureau  Ttie  Finanrinl  riu’**  ! 

Toionto.  —  MeDougall-Segur  Ex- 
p'oratinn  C®.  of  Canada  Limited,  re-! 
ports  total  income  for  the  fiscal  vear 


expenditure  of  Montmagny  Gold 
Mines,  wholly  owned  ."uhsidiary,  a- 


sheef  .sliow.?  cash  of  .34.641,  195,69!' 
share.?  of  Delnite  Mine?  at  cost  of 
$23,500  'market  value  $63,,399i' 
109,999  .?hares  of  Avalard  Mines  at 
cost  of  ,35.999;  shares  in  other  min- 
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Toroulo  Bnrenii  The  Financial 

Toronto — Central  Porcupir 
Ltd.,  in  the  annual  report 
year  ended  December  31.  : 


or  vanana  i_imn  n.  re- '  jf,,  .^1  of  ,$3,691  (mar-  ?  \'  I  /'  I'J  •  I  i '  l  •  /'  1  j  %i  1  1  1 

nctime  for  the  fiscal  year  .8.-,. 17.-11,  Accounts  payable  1  ukon  CoHSolirlalPfl  Lrhl  Golf!  Makes  Another 


Pend  Oreille  Reports 

Reduced  Net  Earnings 

-  drilling  to  aroun'd  1.090  feet  verti- 

Fend  Oreille  Mines  and  .^letals  ;  cal  depth  on  the  Dig'oy  Vet.  claim. 
Companv  reports  net  profits  of  $43.-  '  A  number  of  quartz  veins  were  in 
566  for  the  fiscal  year  to  2  9  cents!  te-.-sected  in  this  work,  but  no  values 
a  share  compared  with  net  of  $72,-  |  were  found. 

442.  or  4  4  cents  a  share  jn  the  pre-  '  Surface  trenching  and  stripping  j 
vicus  year,  the  annual  report  re-  ■  was  carried  out  during  the  fall  on  < 


and  allowable  for  development  cos 


wore  .37S'l. 

!  covering  th® 
Beauchastel 
ned  by  Mont- 
ve  been  kep' 


M'ill  Ah.'intlon  Operations 


Bond  Inlcrcsf  Pavmcnl 


forms  shareholders  that  during  last  up  a  field  laboratory  at  the  .?cenp  -it  ,  show  n 

summe:'  the  company  carried  out  operations  to  assay  and  test  .aii  against '.85,999  a  vear  a~o 
approximately  3.090  feet  of  diamond  shale  and  other  specimens.  Te.-.a  '  '  '  " 


shown  at  33,.596i  I"  standing,  but  no  work  wa? 

_ _  n, done  on  them  last  .vear. 


nical  advisers  from  both  govern¬ 
ments  are  in  the  field. 


veals  Operating  profit  before  write¬ 
offs  w'as  $231,333,  against  $279,743. 
M'orking  capital  increased  to  $231,- 
553  fnm  $138,933.  however 


the  western  part  of  the  property,} 
D.  M.  Hogarth,  president,  stgtes,  in  a  ' 
zone  where  preliminary  sampling 


Gold  Frontier  Planning  dMuenon.rT  $w 

To  Deepen  No.  2  .Shaft  Sheppard  ("re( 

^  Princpi^s  \\{»ll,K.  8n»i  bv  dp.iuc 


azainsf  .S.i.noo  ^  vear  azn.  Ralanee  ‘  leut  .im. 

carried  to  surp'ii.s  account  is  shown  :  ,  S'’®’'''':  '?*  co.-npanie.?  owme 

,at  $9,573,  compared  with  $17,944  at  7'!  ? 

the  end  of  the  previous  vear  ,  -  T-'or'''  '  f 

Earned  surplus  carried  forw  ard  -s  '  X'" ", 

.shown  at  $19,217.  reduced  from  .$.39.-  r.oldale  Mines  end  th®  above  men- 
61"  bv  deduction--,  of  $39999  for  m  De-nite  and  Ava- 


Toionto  —  Yukon  Consolidated  ,  ,  ,, 

Ga'd  Corporation  will  cease  opoia-  .  j  ’ "  j  '  '  •  Lues  Ltq 

tions  in  the  Yukon  for  th®  duration  declared  a  .semi-annual  int.res' 

of  the  war  at  the  end  o(  the  pre.seni  7.'” 

season,  aecording  to  a  siorv  came-;  ;  >.nkin..  k  und  L\ten...en 


_  .  _  -  .eek  and  -  -  .  -  -  -  ... 

'rincpss  welLs,  and  by  deduction  of  Results  of  diamond-drilling  on  the  ibmigh  several  smalle;-  companies 
n  income  tax  balance  of  $32.  The  Avalard  property  'vo;®  disappoint-  bn-o  been  force-d  to  su.spend  opern- 
al.ance  sheet  shows  current  assets'  '"P  ^"d  work  was  discontinue-d.  The  tion.?. 


season,  aecording  to  a  story  came-, 
b.v  a  Vancouver  papo:'  under  an  Ot¬ 
tawa  daleiine.  The  company  ls  one 
of  the  biggest  gold  dredging  en'e-'. 
P"ise,?  on  the  North  .\merican  con¬ 
tinent  and  will  he  the  f'rsi  large 
gold  mining  -ompaiiv  in  Cana.da  to 
i-e.oso  '\  ork  because  of  the  w  ar.  al¬ 
though  several  smalle;-  companies 


Terontn  Biii'fnu  Tl(e  Fii-nni'ial  Tune? 


bonds,  at  the  rale  of  .3  per  rent  .  pay¬ 
able  .liine  .39  to  bondholders  of  re¬ 
cord  .I'lne  29,  ex-intere.st  June  2? 

'I'his  is  the  second  interest  p.s' - 
ment  to  be  declared  on  th®  exte-,. 
.s.on  bonds,  lb®  p-evious  payman* 
having  been  mad®  on  December  31 
l-ast. 


indicated  commercial 


Toronto  —  Plans  are  in  hand  now  ef  Sl7;t,994  against  rur:-ent  liabilities  option  agreement  was  allowed  to 


An  to  deepen  the  No.  2  shaft  at  th®  of  $256.  leaving  working  capital  at  i  lapse- 


President  Lewis  P  Larsen,  com-  .  area  ,399  feet  long  b.v  50  feet  w,de  ,  Gold  Frontier  propert.v  lo  ejt.ablish  ,3172,533,  compare-d  w  jtb  $139,936  at 

r.anting  on  higher  costs,  reports  |  n-as  carefully  explored  and  sampled,  a  second  level  at  223  feet,  it  is  re-  the  end  of  the  previou-.s  fiscal  year. 

:hat  increased  smelter  charges  and  Several  lo"-' grade  assa.vs  were  re-,  ported.  The  work  is  expected  to  be  Regarding  the  Prinre.?s  well, 

iraight  rates,  together  w-ith  an  in-'  ported,  and  it  is  thought  that  this  under  way  by  th®  first  of  the  corn-  drilled  during  Ihe  .vear.  John  I  Mc- 


Hr.iloriip  Drilling  On 

Normally,  .about  L't'^'^  men  ,ire 

emp’oved  to  operatp  the  eleven  Alberni  Canal  Clain’..^ 

d"cdgos  working  nci-  Paw.?oi\  P't.v.  __ 

on  til®  Klond.vke  Rivet.  Bon.TVZa  reretite  B-irea-i  ri-e  Fmanria!  lame? 

Creek  and  Hunke;-  C'.'eek,  hut  Ia.st  Toronto,  Rralorn®  Mines  '■■b;-'' 

.vear  the  compan.v  operated  with  a  is  no"-  enneentrat mg  its  exploratirr 


that  increased  smelter  charges  and  Several  lo"-  grade  assa.vs  were  re-  ,  ported.  The  work  is  expected  to  be 
freight  rates,  together  w-ith  an  in-'  ported,  and  it  is  thought  that  this'  under  way  by  th®  first  of  the  com- 


ereased  operating  cost  at  the  prop- }  gon«  offers  interesting  possibilities  '  ing  month.  This  shaft,  it  will  be  re- !  Fa.-land.  pi-esiden'.  reports  that  at 


Little  Long  Lar  To 

Pav  lO-Cenf  Diaidentl 


nurptoi  rim  Fmanria!  I'lmM 

Toronto.  Rr^lorno  Mine- 


e.-ty  mere  than  offset  any  benefit  ,  fd-  future  exploration 


from  the  ad'-ance  in  metal  prices.  !  During  the  year,  the  company  '  a  rich  vein  located  S'bn  feet  north 
Payroll  for  the  year  w-as  •3343.- }  sp„nt  a  "total  of' $14,654  on  explora'- ;  of  the  original  vvorkings. 

653,  up  $65,737  from  the  year,  be-  ,  other  work,  but  income  '  On  the  100-foot  level  at  the  No.  2 


membered.  was  put  down  to  open  1 3.250  feet  gas  production  estimated 
a  rich  vein  located  S'^O  feet  north  at  7.000.0i''9  ru.  ft.  was  onrountered, 
of  the  original  vvorkings.  -At  the  Madison  and  Devonian  lime- 

On  the  100-foot  level  at  the  No.  2  stone  horizons,  no  oil  'vas  encoun- 


Torontn  Bureau  Tlir  Financial  Timm 

Toronto.  —  Direciors  of  Littl 


cr’w  of  only  around  699  nien. 
This  w'ill  not  mean  livet  the 


Little  P3ny  will  remain  idle,  ho-vover 


!  from  investments  and  interest  ’  shaft  drifting  has  been  carried  for  tered.  so  the  well  has  been  capped  '  .  ^ 

'  brought  in  a  feta!  of  .$12,713.  Write- i  195  feet  east  and  240  feet  west  of  for  future  gas  production.  There 

1  offs  totalled  $4,511.  leaving  an  ex- :  the  station.  The  w  est  ore  shoot  is  is  no  demand  for  the  gas  at  present, 

cess  of  expenses  over  income  of  $5,-  '  now  said  to  ha-'e  a  total  length  of  ! - :  m-aaip  0 


-,,r  -i.m  cu.v-  declared  -'‘nc®  a  certain  amount  of  p-.-o.?;?®,-'- 

on®  hoiizons.  no  oil  was  encoun-  dividend  of  lOr  a  ?:i3r°  and  -(ane-  ,  mg  wi  l  he  don®  m  the  Yukon  for 
red^  so  the  well  has  been  capped  the  Foreign  Exchange  Con-  "'ar  metals. 

r  future  gas  pi-oduction.  There  ,  g  ^xp^cted  '  - - - - - 

no  demand  for  the  gas  at  present.  :  (  Wr,  H.nlf.VBnr 

;  middle  of  July  and  w-i’l  be  nut  "1  '  ,  .  _. 

iiproa-ement  In  Recoa-ery  gainings  for  the  first  six  months  of  |  Dividends  First  5  Months 

-At  A’oung-Davidson  Mine  stockholders  at  the  recent  annual!  Toronto-  Silbak  -  Premier  Mines 

_ _ _  meeting,  while  being  promised  a  had  estimated  operating  profit  of 

Toronto  Bureau  The  Financial  Timm  dividend  for  toe  fir-St  half  and  one  $45.62o  111  May  from  net  .smelter  !'e- 
Toronto  --  Improved  recov-erv-  per  fof  ‘1’®  second  half,  were  told  that  turns  of  $117,594,  compared  with  an 
n  at  Young-Davidson  Mines. ‘Ltd  w  ith  total  profits  for  19-12  no'  ex-  operating  profit  of  549.223  from  pro- 
55  reported  by  Weldon  C.  Young.  P^eted  to  be  much  more  than  20c  a  duction  of  $132,499  m  April.  Ope:-a*- 
“.-i.-,  ,,  .'i,,,  annual  meetinr'  Share  at  th®  best,  this  'vould  be  the  ing  profit  for  the  first  five  months 


V..,.,  '  bffs  totalled  $4,511.  leaving  an  ex-;  the  station,  me  west  ore  snoot  is  is  no  aemana  icr  rne  gas  at  pr,?seni. 

Ne-SV  Quebec  .Act  -Aimed  t  expenses  over  income  of  $5.-  '  now  said  to  ha-e  a  total  length  of  ! - 

.AssistiiiE  Prospecting;  45i  for  the  year.  In  the  previous;  175  feet,  with  the  west  /acp  siiii  >"  imnrovement  In  Recoverv 
_____  ^  !  year,  net  loss  totalled  $10,235.  }  good  grade  ore.  Assa.vs  for  lOo  feet  improxemeni  in  netoafra 

(2u«bec.— To  assist  prospecting!  Balance  sheet  as  at  December  31.!  showed  an  uncut  average  of  1.21 1  Aj  Voung-Davidson  -Aline 


(2u«bec. _ To  assist  prospecting.  Balance  sheet  as  at  December  31.  showed  an  uncut  average  of  1.21; 

the  provincial  government  has  ask- I  1941,  showed  investments  in  Domi-  ounces  over  17  inches,  it  is  reported.  ; 
eii  the  ?iineral  Exploration  Fart- i  nion  bon-ds  at  ,$9,950  and  shar-es  in  The  three  ore  shoots  reveale,'!  in} 
r.ership  Act  w-hich  provides  for  the  j  other  companies  at  $131,434  w-hile  ;  the  No.  2  workings  to  date  are  sai-i  i 
fcrmatien  of  partnerships  or  syndi-  !  total  current  assets  amounted  to  to  show  a  combined  total  of  225  feet  | 
cates  'Vith  a  capital  of  $10,000  di-  I  $201,396.  Current  liabilities  stood  at  1  averagmg  an  ounce  of  gold  per  ton  ^ 
v;ded  into  l.OPO  .shares  of  310  each.  !  350,  leaving  v'-orkmg  capital  of  $201,-  across  a  width  of  15  inches.  There 
T.hese  partnerships  are  to  oe  ,  $46  compared  with  $204,129  at  the  1  is  a  125-ton  mill  on  the  property 
formed  for  t.he  purpose  of  prospect-  i  previous  year  end.  |  and  fully  paid  for,  and  ore  reserves 

ing  and  thev  present  an  easv  and  -  !  the  No.  1  shaft  are  estimated  to 

quick  way  of  organizing  part.'es  for'  i-rn  i  ^  around  $1,000,000. 

this  purpose,  Personal  liability  is  }  rroil.  OI  aoO.lJD  |  - - 

limited  to  paid  up  val'-ie  of  shares.  ^  ThompSOn«LundmBrk  AIin6S  CENT,  ZEBALLOS  TO  SISPENP 

!  "  _  i  central  Zeballos  Mines  Ltd.,  will 

'  Toronto  Bureau  Tile  Financial  Tim*i  suspend  milling  this  w  eek  while  a 

tA  Art  the  (^omlan-®?  Info I  Toronto:  Production  of  Thompson-  :  crew  of  15  men  continues  to  rais- 

Tax  Act.  the  Companies  Info,ma- '  .  ^  „  u:-u  „t 


350,  leaving  working  capital  of  $201,- 
546  compared  with  $204,129  at  the 
previous  year  end. 

May  Profit  of  $35,150  | 

Thompson-Lundmark  Mines 

_  I 

Toronto  Bureau  Tlie  Financial  Timei 

Toronto:  Production  of  Thompsen-  : 


across  a  width  of  15  inches.  There 


Dividends  First  5  Alonths 

Toronto-  .Bilbak  -  Premier  Mines 
had  estimated  operating  profit  of 


Toronto  Bureau  The  Financial  Timee 


was  reported  by  Weldon  C  Young, 
president,  at  the  annual  meeting 


effort.?  on  the  .?eareb  for  war  metiN 
i'lstead  of  gold,  IS  now-  diam.civl 
drilling  I'l®  Parke-  Copp«r  cla'nv- 
on  Alherni  Canal,  it  is  stata-j  Th* 
Buco.oneer  mil!  on  the  u-aj*  roast  of 
t’ancouver  L?land  ha.?  be»n  closei 
.and  the  Canadian  Tungsten  pro;'- 
ertv  in  the  Yukon  has  been  aban¬ 
doned. 

Th®  Yukon  tungsten  prospect  r*- 
commended  by  <3o\-ernment  geolo¬ 
gists  as  par’icularlv'  promising,  did 
not  stand  up  under  extensive  drill¬ 
ing.  .“oeveral  oth*r  companies  in¬ 
cluding  Yenfures.  were  associated  in 
this  undertaking 

.An  intensive  search  is  being  mad» 
for  base  meta’s  in  several  parts  of 


T  M^ti-eTel-'amoMn.sTo^MVi'irfrow  British  Columb'ia  bv ‘Bralorne  ertvs' 

«nd  iKe  drilling  of  the  Parker  claims 


is  a  125-ton  mill  on  the  fjvp  months  of  10*A2  niaximum  amount  of  dividends  al-  of  thf»  >'par  amount^  in  ?^214.5ni  fron'a 

and  fully  paid  for,  and  ore  reserves!  recove-v  \ya3  $4*^5  9  ton*  lo'' under  present  u-artime  reg-  production  of  '>626  507. 

at  the  No  1  shaft  are  estimate  to  '53  f,g  3  ,  ul^.ions^  ,  ,  ,  ^  Operating  profits  for  the  period 

have  a  value  of  around  $1,000,000.  !  cnmeiviiat  inw.  Two  dividends  ef  10c  a  share  each  sre  in  excess  of  the  requirements 


CENT  ZEBALLOS  TO  SISPENP 

Central  Zeballos  Mines  Ltd.,  will 


Daily  mill  tonnage  is  somewhat  low-  ‘  °  “  enarc 

er  this  .vear  due  to  the  shortage  of  ;  P®'®  in  1941. 

labour,  he  said,  adding  that  at  pres-  ' 

ent  around  200  men  are  employed  in  Preparation*  -Advanced 


suspend  milling  this  week  while  a  the  operation  against  300  a  year  ago. 


crew  of  15  men  continues  to  rais® 


For  the  first  five  months  of  the 


formalities  attending  mcerporation 
are  avoided  because  only  a  regls- 
tratiiSn  fee  is  required. 

The  Act  15  intended  as  a  very 
practical  stim.ulant  for  mining. 


:4.j6S  tons  of  ore  for  production  or  Toronto  —  Preparations  for  re- 
'23,934.  OperaUng  profit  for  the  opening  Eldorado  Gold  Mines,  pr®- 
•riod  was  3145.235.  party  are  well  advanced  and  reha- 

Opening  up  of  the  new  sixth  lev  e!  bilitation  of  underground  workings 


paid  in  1941.  for  two  quarterly  dividends  at  '.3® 

- I  rate  of  4  rents  a  share,  w  hiCh  has 

,1  _ ]  been  in  effect  witho’it  interrup’cn 

taration*  -Adsanced  since  July.  1938.  in  other  word.-. 

Reopenin«  of  Eldorado  for  the  first  naif  or 

^  the  year  were  earned,  before  wr.te- 

- ,  offs  in  five  months.  In  the  same 

onto  —  Preparations  for  re-  period  a  vear  ago,  operating  profit 


IS  indicative  ivf  the  progress  in  this 
direction  The  drilling  how-ever,  -s. 
described  as  a  "long  shot.' 

Kirkland  Hud*on  Report 
Show*  Condition  Sound 


mill  handled  3.579  tons  of  ore  for  an  ,  the  availability  of  men  "  hen  and  if  '  Opening  up  of  the  new  sixth  lev  e!  bilitation  of  underground 
average  recovery  of  S20.-44  per  ton.  '  an  adequate  ore  supply  is  opened  on  ;  at  1,250  feet  is  now  undervay.  Mr.  '  ,viU  b®  completed  shortly 
Mill  IS  continuing  to  handle  the  fifth  level.  Young  said.  '  Early  last  month,  a 


'A-,''.-  ^4ill  is  continuing  to  handle 

,^-2m'uianT  '■  i  115  tons  daily.  Lateral  work 

1  s..m.ulan.  for  m.n.ng.  i  proceeding  m  the  Kim  vein  on 
!  the  450  and  600-foot  lev  els.  the 
N’o  Activity  Reported  !  crosscut  on  the  former  having  cut 

.  the  vein,  vvith  drifting  under  way 

-At  Glenora  rast  l  ear.  The  vein  has  .just  been  picked  up 
-  '  on  the  600-foot  level. 


Only  Minor  Budget  Effects  Seen 
In  Mining  Industry  Of  Canada 


Tcrontej  Bureau  The  Financial  Time* 

Toronto,  —  Reporting  that  there 
has  been  no  further  activity  of  any 
kind  since  the  last  report  to  share¬ 
holders.  the  annual  statement  of 
Glenora  Gold  Mines  Ltd.  sho-ws  ex¬ 
ploration  expenditures  for  111®  ye.ir 
ended  January  31,  1942  at  $11,3  -and 


Toronto  Bureau  Cli*  Financial  Timet 


Ontario  Nickel  Reports 

Progress  .At  Property 

Toronto  Bureau  The  Finanrinl  Time, 

Toronto.  --  H.  M.  Porteous,  presi- 


Toronto  —  The  only  direct,  refer¬ 
ence  to  mining  in  the  1942-43  budget 
a;  drought  down  la.st  Tuesday  night 
by  Finance  Minister  J.  L.  Ilsley.  was 
the  official  inclusion  of  ihe  lax  ex¬ 
emptions  to  he  extended  lo  encour- 


Early  last  month,  a  crew'  was 
flown  in  to  start  preliminary  work 
and  after  th®  break  up.  more  men 
and  supplies  'Vill  be  taken  in. 

The  mine  was  shut  down  in  June 
1940,  and  stored  roncentrates.  suffi¬ 
cient  to  last  throughout  19-12.  were 
moved  to  the  refinery  at  Fort  Hop® 
Production  at.  Port  Hope  is  con¬ 
tinuing  at  a  record  rate  and  a  back¬ 
log  of  orders  well  m  excess  of  $300.- 
090  is  being  maintained. 


pensps  under  the  proposed  new  bud-  tinuing  at  a  record  rate  and  a 
gel  regulations.  orders  well  m  exee.ss  of 

■So  far  as  the  new  taxp.s  on  corpor-  ,  <N40  is  being  maintained, 
alions  are  concerned,  in  ibeir  effect  :  “  ~ 

on  the  mining  industry,  the  general  |  Hall  Nrav  Head 

opinion  IS  pretty  well  summed  up  by 

Charles  La  Bine,  vice-president  of  1  Ontario  Al'inina  G 


offs  in  five  months.  In  the  same  '1®™"'®  n"re»'i  Th»  Financial  Tunea 
period  a  vear  ago,  operating  prolk  ,  Toronto  The  balance  shee?  of 
before  write  -  offs,  approximated  K'rkland-Hudson  Bay  Gold  Mines 
$201,000  <*'  Ap7il  30.  1942.  .show  ed  th» 

'*  '  .} _  eompany  in  a  satisfactory  hqu.1 

„  »•  I  position,  w  ith  a  cash  balance  of  $19  - 

Step-tp  Development  T7L  Dominion  of  Canada  bonds 

At  Privateer  Propertv  ■''"i  recei'-able  of 

_  ■  $24  ,o49  There  was  practicallv  no 

Vancouver,*-  Favourable  devei-  change  in  the  companv's  ir.vestmenti 
opmen's  in  the  Priden'  workings  of  $o(^.»6» 

Pnvatepr  Mine  Limited,  have  led  t®  0"®^'’’,  ."^F.  conditions 

a  decision  lo  increase  fh®  crew-  b.v  shortage  of  labor.  A  A  >7* 

about  35  men  to  expedite  prepara-  Kelvie  president,  stat-s  in  the  di- 
tions  underground  so  that  a  major  r®®!"®-'  ''®P"'-'.  "vour  directors  wer- 
portion  of  the  ore  supplv  m.av  he  in  r"”  o”'®  arrange  for  any  furtner 


future  drawn  from'  th'e'Prident  end  (1®velopment  of  your  Kirkland  Lake 
of  the  mire  propert.v.  and  d  d  not  deem  if  a.-*- 

riosedown  of  two  other  gold  oi.er-  '■-'^9 hie  to  undertake  exploration  O- 
atinn.s  in  the  Zehal  os  camp  facilit.a-  development  of  any  outside  prop. 


exppnditurps  -since  inrorporvition  it  :  I'Anri  manaeinz  dire^'tor  of  On-  ^  extenne'i  lo  encour- ,  c  harles  La  Rin^,  vice-president  o 

$135,758.  for  exploration  and  d®- ,  t,rio  Nickel  Corporation  advi?®?  ■'’S®  P"'7-'(P?cting,  which  were  outlin- ,  E'dorado  Gold  Mines  Ltd,  "The  gov 
v  elcpment.  Admin, .stration  and  gen- ,  that  the  hoist  has  been  placed  on  ®^  Financial  Times  previous- ,  ernmeni  is  fair  and  adjusts  things,' 


IPS  the  addition  to 

Ontario  \l'iiiin((  Group  crew. 


he  Privateer  ®cties. 

-  t’OCHENOt  R  DIVroEND 


era!  expenditures  for  the  yea".  Ie.;'3 
interest  on  investment,  amounted  to  j 
51.293,  making  total  expenditures 
for  the  year  of  $1,411  and  total  ex-  I 
rvendifures  since  incorporation  o-f  | 
S1S4.644  I 

Cash  is  shown  at  $7,990  end  in-  j 


hoist  has  been  placed  on  ®^  Financial  Times  previous-  ernmeni  is  fair  and  adjusts  things,"  ;  R,,u.|n  Inn  —  Ol.ver  Mall  of  Tor- 

rtv  and  is  now  in  proc’-ss  '  ■  Contributions  not  in  excess  of  i  h®  .’aid.  "It  does  not  want  to  rum  |  Noranda  official,  wa.-,  elected 

n.'  .Sub-station?  have  been  :  to  any  one  regi.stei-ed  p-ospect-  indiisti-y."  .president  of  the  Onlario  M’ning 


the  property  and  is  now  in  proce-ss 
of  erection.  Sub-stations  have  been 
placed  on  their  foundations  and  will 
be  connected  up  within  the  week. 

The  power  line  is  completed  to 
the  property  and  power  will  be  turn¬ 
ed  on  as  soon  as  Hydro  can  make 


ing  mining  .syndicate  searching  for 
ba.'e  meta's  or  strategic  minerals. 


‘c-  I  president  of  the  Ontario  M'liin;: 

points  out  that  some  adjust-.  Association  at  it;  .annual  meeting 
will  be  npces.?ary  in  opening  ^  Gr.av,  man.-igcr  of  .Sylvanite 


TtJ  Pav  Final  Disitlrm!  Toronto.  Cochenour  WiRsns 

A  -I-  1  .  I  ir-  I  I  .  <'>(’!d  Mines  ha?  de 'lared  .an  interim 

l)tl  la'iiiola  Goldf iptfi)'  divide, id  of  three  cents  per  share 
;  ~  ,  pavabic  July  25  to  shareholders  cf 

roroiito  <  redito"?  of  lashoia  record  Jul.v  19  and  -ihares  "ill  se  1 
I , Oldfield?.  T/m  ted.  ' m  hanui  uptry '  ex-dividend  on  the  Toronto  Stock 
have  i-ece.v.o-d  from  K.  LeM.  Ca  ti  .-.  Flxchang®  July  9.  On  the  2.961.655 
trustee,  nnii  'e  of  a  final  divideni  ,.;?upd  share.?,  the  dividend  calls  for 
and  aoplicaiion  for  h;.?  discharge  a.-;  the  distribution  (of  $38,349.65. 
trustee.  Cairns  against  company  .$ame  amount  was  paid  in  April, 
amounted  to  $59,-153.  .;e  that  total  for  th®  vear  to  data 

Se-ui'ed  and  preferred  cre.dito  s  s'ands  at  6  cents  a  share,  involving 
'» er«  paid  in  f’.i’.!  and  ordinarv  c.'ed:-  $177,699.30.  while  grand  tola!  sinca 
tors  received  47. i  p«r  cent  ef  their  inception  of  dividends  in  Novam.bar, 


base  meta's  or  strategic  minerals.  ;  mentr.  will  be  neres.?ary  in  opening  t.^-  p  (;rny,  mm.-igcr  of  .?;ylvanit< 
but  not  exceeding  $.5,099  in  the  ag- '  up  now  mining  industri®.;  with  fPf- |  Mines,  was  elected"  first  vii-e-prc.?, 
gregalp,  are  allowed  as  a  deduction  peel  to  str.ategic  metals  and  for  the  ripm  an-j  n  jr  pyc.  .$outh  Porcu 
from  the  income  of  any  l.axpayer  ,  older  mines  with  regard  to  the  eon-  pj^p  a.,;.;istant  manager  of  Dom( 


‘■estments  at  ,$24,547,  against  no  cur-  1  arrangements-  The  road  has  been  provided  that  the  tax  saving  under  '  tinned  opening  of  new  properties. 


rent  liabilities. 


-  }  crew-  of  thirty-five  men  at  the  pro 

The  Financial  Time*  reaches  a '  pbrty. 


put  in  good  shape  and  there  is  a  this  act  and  the  excess  profits  fax  .  company  depleting  its  ore  reserves  president 
crew-  of  thirty-five  men  at  the  pro-  ;  act,  1949.  shall  not  exceed  40  per  without  opening  new  properties  .  The  m 
pbrtv.  !  cent  thereof  in  each  case.  '  couldn't  get  along  at  all."  Mr.  La  ,  oreventio 


pine.  a.$?istanf  manager  of 
Mines,  was  elected  seeond 


The  meeting  discussed  accident  amounted  to  $59,-153. 

cent  thereof  m  each  case.  '  couldn't  get  along  at  all."  Mr.  La  ,  prevention  and  m«.an:.  of  oonser'ing'  -Se-ured  ai'd  preferred  cre.-dito's  stands  at  6  cents  a  share,  involvinj 

In  th«  case  of  any  corporation.  '  Bine  sa;d  "If  a  company  couldn't  '  mines  supplies.  Consideration  w  a;  werepa;d  in  f'.i’.!  and  ordinarv  ci'edi-  $177,699.30.  while  grand  total  sinci 

payments  must  not  exceed  $5,000.  build  up  a  surplus  of  profits  it  I  given  to  the  possible  broadening  ef  ,  tors  received  47.1  per  cent  ef  their  inception  of  dividends  in  Novamber 

but  ar»  allowed  up  to  this  sum  m  couldn't  open  ne--  mines,  and  t.hat  the  scope  of  manufacture  cf  war  accounts.  Nothing  was  left  for  share-  1940  amount.?  to  15  cents  t  share 


elasi  cl  people  ’•  ho  are  Interested  in 
and  able  to  buy  inaestment  securl- 
Uee. 


As  soon  as  power  is  turned  on  the 
mine  will  be  dewatered  and  under¬ 
ground  vverk  preseeded  '"'ith  pre¬ 


paratory  to  the  shipping  of  ore.  j  respect  of  its  own  prospecting  ex- Avould  be  a  v-ery  serious  matter."  |  materials  in  mine  machine  shops. 


'.mit®'  Toronto  ('rorliio-?  of  Tashon 
prc.-.,-  I  •'■'Hf'eld?.  L'm  ted.  "n  h.ankvuptcy ' 
’orcu-  have  r®c°.v.---t  from  K.  LnM.  ("a  'tf  '. 
Dome  I  trust®®,  nnii  -®  of  a  final  rlivid®ni 
VIC®,  and  aoplicaiion  for  h;.?  discharge  a.-; 
I  trust®®.  C'aim.s  against  company 


j  involving  $442,743. 
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UNDERWRITERS 
ASS’NW.  CANADA 
60  YEARS  OLD 


AT  THE  LOOKOUT 


NDEX  OF  INDUSTRIAL  ACTIVITY  IN  CANADA 


1937 

1936 

1939 

1940 

1941 

1942 

Gantmued  from  page  1 


I  tion  of  vhcat  during  the  -war  anti  SIO.  329.600  and  Eng.neenn 
“  '  immediately  after  the  war.  Under  S0  961.100. 

Formed  ^^hen  Winnipeg  Was  the  asrecment — to  which  (ianada.  Taking  all  forms  of  ne' 
Littl.  Mor.  Than  a  Village  .^raenlina.  ..uMralin.  Britain  an.]  ! 

In  Size  the  I  nitcd  States  are  parties  -  '  awards  for  the  first  s:,\-  ni 


Taking  all  forms  of  no'v  building 
and  engineering  work  into  consid¬ 
eration  and  for  all  Canada,  the 
awards  for  the  first  s:,\  months  of 


PROGRESS  UNIQUE 


(ianada  is  to  be  allotted  40^-  of  '  <his  year  have  doclinei  37c>.  from 
post-war  wheat  exports.  This  I  corresponding  pe- 

,  ,  1  i  riod  of  1941. 


Corref  led  Tor  seasonal  variabon 
—  The  too  line  equals  the  monthly 
axeraqc  of  the  period.  1935-1939 


-  would  give  assurance  to  Canada  j 

Presenting  a  cavalcade  of  achieve-  .  of  a  normal  average  of  wheat  /'anaHa’c  \\'hon« 
ments  by  Board  insurance  companies  I  j_  ,l,„  „r,rir.H  s-nnaQa  S  «  neat  SUiplUS 

which  have  been  rloselv  identified  ^hipm.nts  in  the  j  criod  t  act. 

with,  and  helped  m.  the  develop.  1  atcly  after  the  war.  when,  without  |  ^  Grows  Less 


ment  of  western  Canada,  a  booklet  i  some  sort  of  agreement  of  this 


has  been  issued  by  the  U  estern  Can-  I  nature,  there  might  well  devrlnp  i  ‘  ^  ■  'wv.  jv. 

ada  Insurance  Underwriters'  Associ-  L  n-  .  ■  .  !  bushels  beIo«s  the  high  point  of  the 

ation  to  mark  the  60th  anniversary  I  exporters  ,  p,f.sont  crop  year,  thp  Dominion 

of  the  founding  of  organized  in'-  |  nit^hcd  all  at  the  same  time  to  get  Bureau  of  Statistics  says  At  .Tune 
surance  associations  m  the  west.  The  :  their  wheat  to  markets  to  gain  an  visible  .<rforks  of  Canadian  wheat 
booklet  delves  into  the  history  of  the  i  qrivantanr  of  nosilion  for  fiitiirp  Dominion  and  the  United 

last  six  decades  in  the  we.st  when!,  ,.'7.'"""^ 'States  totalled  403..}.mnno  bushels. 


art  of  .agreement  of  this  '  V  isible  supplies  of  Canadian  wheat 

there  might  well  'Irvrio,,  1 

;  bushels  belov^  s  the  high  point  of  the 
‘xport  prices  as  exporters  ^  pi-rsen,  p,.^p  Dominion 

ill  at  the  same  time  to  gel  Bureau  of  Statistics  savs  .\t  .Tune 


Winnipeg  was  scarcely  more  than  a 


business.  .Meanwhile,  dislribution 


against  470.lO0.OOn  on  the  .same  dale 


village,  with  crooked.  mudd>-  roads,  j  f'f  "'hfnt  to  w.ar-r.ivagcd  countries.  '  last  ,vear.  The  peak  levr!  for  this, 
and  a  few  scattered  frame  buildings.  I  as  part  of  the  w  ar  pro.gram,  x\  ih  crop  year.  The  peak  level  for  this  i 
The  .oianitoba  Board  of  1*  ire  j  rontinued.  though  on  a  more  rrop  year  oO,.. 500. 000  bushels  — 


Underwriters  was  formed  in  1332. 
Its  membership  eonsisted  of  Board 
insurance  men  who  prepared  to 


definite  nml  firm  basis. 
Kxtcnl  to  which  Canada 


"trail  the  blaze"  to  its  lair,  find  1  been  participating  in  this  <-onti- 


was  reached  on  December  19.  and 
constituted  an  all-time  record. 
During  the  ernp  year  1940-41  the 
record  visible  supply  figure  was 


means  to  check  it  and.  if  not  to  '  ,icnfs  war  profluction  work  has  .'reached  .Tanuary  2.9.  when  49.5,300,- 
I?.*!.-''- !  b^  furth''!-  revealed  this  w  cck.’^Ot^  bushels  were  reported. 


tection  from  its  ravages. 

First  Stamping  Department 
As  the  years  passed  and  the  19th 


Canada  his  been  producing  be¬ 
tween  (i(i,0ii0  and  70.000  tons  of 


The  Bureau  said  it  wa.s  note-  ■ 
'worthy  that  country  elevator  stocks' 
on  .Tune  19  this  vear  were  about 


The  Bank  of  Nova  Scotia's  Index  of  Industrial  Activ-  ;  pares  with  148.8  per  cent,  for  the  same  month  a  year 


century  drew  fn  a  elose.  the  Board  ^  merchant  ship  tonnage  a  month,  .56.000.000  bushels  less  than  at  the  jty  was  unchanged  in  April  The  preliminary  figure.  I  earlier.  The  change,?  in  the  two  components  of  the 
grew,  expanded  its  services  and  '  which  is  remarkable  in  view  ofUame  date  in  1942.  while  there  was  |  ^73  g  par  rent  of  the  19,35-39  average,  was  the  sam®  ‘  each  other  during  April;  Empl0yme.1t 

highlighted  us  nro?“est  with  man,-  .  .  .1-  .  .u-  ,  ,  .  .  7  heavie®  conrontratinn  nf  u  hpat  at  ^  i- o.  a  vi ag  as  ,nr  .ctni  continued  t.o  rise  quite  sharply,  while  Industrial  Freight 

acievementi  Tn^  lhOt  /h.  tha  hcifH  nf  tha  1^1®=  L  LTiJn  ^  Loadings  declined. 


I  heart,  and  for- whom  "interest  in  m- 
I  dustry"  is  not  Just  an  item,  behind 
I  which  to  hide  one's  disinterest  m 
humanity,  can  possibly  afford  to  let 
!  the  pressing  matters  of  the  day  ob' 

\  liviate  all  inquiring  interest  in  the 
I  future.  Those  of  our  planners  who 
I  with  theoretical  yardsticks  of  their 
.  own  making,  and  without  having 
I  either  the  desire  to  be  helpful  or 
!  the  willingness  to  see  any  but  their 
own  theories,  will  find  it  only  too 
,  easy  to  speak  of  the  post-war  wmrld 
as  if  it  were  simply  a  matter  of  div- 
i  iding  up  bank  accounts  among  the 
,  largest  number  of  people.  Thais 
whom  they  are  claiming  to  serve 
could  not  be  served  less  faithfully. 

To  dismiss  the  practical  limita« 
j  tions  of  any  given  citation  or  tosolvd 
I'them  on  arbitrary  blueprints  alone 
will  not  be  enough.  Much  rather 
i  should  we  start  with  the  practical 
limitations  and  not  consider  any  of 
I  1,'ur  pet  theories  until  we  have  at 
j  least  a  glimpse  of  what  the  prob- 
I  lems  will  be  like.  Having  dismussed 
i  the  unreliability  of  monetary  exper¬ 
iences  following  the  last  great  w-ar 
i  and  having  attempted  to  realize  that 
there  will  be  technological  conflicts, 

I  much  more  se'-ere  and  far  reaching 
I  than  any  we  have  known  since  the 
'  early  days  of  the  industrial  revolu- 
j  tion  in  the  19th  century,  a  third 
I  problem,  that  of  the  socialogical 
I  changes  engendered  by  the  popula- 
I  tion  movements  usually  accompany¬ 
ing  and  following  a  war  w'ill  be  an¬ 
alyzed  here  nexT  week. 

j  Company  Profits 
I  Up  14.1  Per  cent 

In  The  Aggregate 


highlighted  its  progress  w  ith  man.v  (hf.  f„,.(  (p,;,)  this  countrv  had  to  '  ^  heavier  concentration  or  wn®it  at 
achievements.  In  1904  th®  first  ,  ,  .  ,  ,  ,  u  ■  u-  The  h®ad  of  th®  !ak®s  at  East®rn 

stamping  department  hecam®  re-  f''om  scratch  in  ship-  Canadian  lak®  ports, 

ality;  to  meet  changing  condition.?  builfling  onl.v  -i  relatively  short  ■■  ynp  Bureau  said  a  rerrnt  vensor- 
the  Board  changed  its  name  until  I  time  ago.  .\dvanta,aes  of  close  ship  order  eliminated  publication  of 

V  ccommic  coordination  of  Canada  I  export  figures.  Statistics 

North  est  Fire  Underwriters  As-  ;  1  .u  i*  •*  1  c,  ,  ■  ,  coverin®  th®  9  months  Au"ust-April 

uinatinn  Tn  HOT  ar,  _ _ 1  a h d  the  I  h I tcd  .Sia tes  I h  war  work  ,  . ,  "  .iu_u-  -"hv" 


a  heavier  concentration  of  wh®at  at 
the  head  of  th®  lakes  at  Eastern 
Canadian  lake  ports.  | 

The  Bureau  said  a  recent  censor-  , 


North  West  Fire  Underwriters'  As-  •  .  ,  c. 

sociation  In  1907,  on  the  recom-  ^ '^''ites  in  war  work 

m.endation  of  the  Board,  the  Mani-  is  seen  in  the  fact  that  uniformity 


toba  provincial  government  appoint¬ 
ed  a  fire  marshal  and  since  then 
other  western  provinces  have  follow-  i 
ed  the  lead  of  Manitoba  by  making  ‘ 


and  the  United  .States  in  war  work  ^  August-Apnl  j 

,  .  01  this  rrop  vpar  showed  vheat  ana 

IS  seen  in  the  fact  that  uniformity  ^  flour '  exports  of  16?.6nn,noo  I 

in  tyiic  of  production  and  close  bushels,  of  which  more  than  25  per 


working  arrangements  are  per¬ 
mitting  interchange  of  parts  hc- 


similar  appointments.  In  the  .same  i  Tween  the  two  countries  when- 


year  consideration  was  given  to  th® 
appointment  of  electrical  and  sprin-  : 
kler  inspector.?  as  Winnipeg  and 
weetern  Canada  had  reached  the 


ever  .ind  wherever  needed. 

That  there  may  h®  closer  finan- 


cent  represented  flour  exports. 

Further  Increase  In 
Employment  Tn  .May 

Employment  showed  a  furt 


Canadian  Business  Looks 
Ahead 

(Continued  from  Page  1) 

monetary  returns,  nor  even  to  the  |  ments  gone  the  way  of  flagrant  spe- 
accepted  consirierailons  of  monetary  culations. 


and  economic  values,  is  not  just  a 
war-time  expediency. 


W'ho  would  suggest  that  this  day 
is  too  early  for  the  managers  of  in- 


and  economic  coordination  advance  at  th®  beginning  of  May. 


stage  of  modernisation  and  such  ser.  i  between  the  two  countries  is  hc- 


vices  were  considered  e.s.sential.  i 
By  this  time  Alberta  and  .Saskat¬ 
chewan  had  become  sister  provinces  : 
and  the  Board  changed  its  name,  in 


ing  hinted,  in  connection  with 
discussions  that  have  been  going 


when  13.064  establishments  ’'e- 
ported  a  working  fore®  of  1.674.665 
persons  mmpared  with  1.6,52.925  on 
.4pril  1.  an  increase  of  21.740.  On 


It  had  been  made  a  factor  of  poll-'  dustry  and  the  owners  of  capital  to,  j  r-a-anarofo.a 

I'  tical  economy  long  before  any  of  the  j  look  into  such  problems?  Economic:  to  piywo  ,  an  piastics.  .  n®iirec  are  nre?ented  on 

-.  nations  now  engaged  in  war  even  devolopmonis  are  not  as  a  rule  the  strengthened  so  on  go  ^e  presented  on 

eonsidered  the  possibility  of  conflict;  fruit  of  sudden  changes,  as  indeed  '  '7, T", ^  _ _ 

in  fact  ii  grew  oul  of  the  collapse  sudden  changes  are  usually  only  the;  p.o^iction.  karm  r\n>i  FMFXT  SA 

of  mtornational  financial  relations:  visible  results  of  long  and  tedious  f.'"'’''  nation,  B.( .  FAR.M  IMPLEMENT  SA 


(Continued  from  Page  1) 

- j  panics  and  textile  companies,  a* 

velopments  which  will  invariably :  groups,  reported  a  greater  e.Xpan- 

leave  their  mark  on  our  industrial  j -'ion  in  net  earnings  than  m  gross, 
structure  there  are  these  questions. !  Aggregate  gross  of  the  power  corn- 
only  a  few  out  of  a  long  list  tha'Jpenies  e.xpanded  by  only  12.4  per 
one  might  conceivably  think  upiicmt  while  total  net  was  greater  by 
with  whom  will  the  immensely  large  I  prr  cent;  in  the  textile  group 
capacity  of  aluminium  production  j  total  gro.ss  was  12.7  per  cent  higher 
compete  for  markets,  with  copper?  end  total  net  earnings  up  18.5  per 
or  zinc?  Will  copper  find  a  way  for  cent. 

its  surplus  production  in  the  electri-  |  Pulp  and  paper  companies  had  an 

fication  of  railways  and  where  will ;  increase  in  aggregate  gross  of  24.2 

a  depressed  coal  industry  sell  its  :  per  cent  last  .vear  while  total  net 
product?  Will  the  manufacturers  of  earnings  of  that  group  was  24.3  per 
cars  turn  to  nlvwood  and  nlastics.  1  cent  greater  Comparative  earn- 


on  between  rcprc.scntati vrs  nf  the  May  1  last  year.  12.542  firm,? 


1909.  to  make  it  a  truly  represen-  two  countric.s.  This  mi.ghi  tak( 


tative  body  of  the  three  province.-. 

To  meet  th®  needs  of  th®  west 
the  Board  decided  in  1911  to  make 
Its  own  insuranc®  plans  in  a  newly 
created  plan  depart monf.  Towns.  , 


two  countries.  This  mi.ghi  take  furnished  data  showing  that  -h®y 
the  form  of  adjustments  on  tariff  PmPlcV'’tT  U450.542  person.s. 

1  i  II  1-  u*  I  i  I  A  Th'^rr*  worr  scRsnnnI  r^duciinns  in 

f  nt\  rollrrtinns  which  tend  to  ,  *  ,  ,  , 

,  ,  ,  <"mploympnt  in  logsing  at  the  be- 

hompt'r  a  unified  prognini.  al-  ^mning  of  Ma\'.  some  14.900  men 


which  coincided,  if  it  did  not  actual-  growth  or  decav,  '  wool  pla.v  majoi  roles  in  |  Vancouver  bates  or  larm  impie- 

Iv  precede,  the  Great  Drought  of  As  a  nation  'w  ®  mav  expect  that  ’'T  ''cf'nPm'f  LfP  7  P-'  peop.e,  to  ment.s  and  equipment  in  British  Col- 
1929-34.  That  this  political  and  for  many  years  to  conie  our  habits  |  Lbres  from  pine  ,  umbia  las;  year  were  roughly  40  per 

economic  factor  will  loom  large  in  of  behaviour  mav  remain  more  or'  T'^^p^  ra.vons  from  woodpulp  up-  rent  greater  than  in  1940.  A  Census 
all  schemes  for  rehabilitation  of  na-  less  static,  subject  only  to  the  slow  '7  ('conomic  balances  and  therebviof  Merchandising  show.?  the  1941 
tional  economics  after  this  war  i5  *  refinem^^nt  or  deterioration  of  taste'  potential  export  markets  upon ,  sales  at  $1,003,391;  and  while  this 
only  to  be  e.xpeciod.  And  that  invest-'  or  to  the  state  of  impecuniousness  :  industrie-s  depend?  :  was  only  two  per  cent  of  the  Domi- 

ment  capital,  growing  through  vol- 1  which  a  war  ma.v  sooner  or  later  L  is  only  too  clear,  that  no  one  :  nion  s  total,  it  was  S28i.lll  or  39.8 


IMPLEMENT  SALES 

—  Sales  of  farm  imple- 


though  whether 


cities  and  villages  wer®  "mapped"  by  exchange  premium  is  imminent 


■liangc  in  having  been  laid  off  sinee  .^pril  1. 


the  Board.  Tvvo  .vears  later  The  ,^„re  douhiful 

Board  arranged  for  western  manu- 
facturers  of  fire  protection  and  ex-  j 

t-nguishing  appliances  to  have  those  June  Contracts  Double 
products  which  passed  th®  test  of  Previous  Month 
the  LnaerwTiters  Laboratories  | 

(maintained  by  the  stock  insurance  :  Doubling  the  total  for  any  pre 
companies)  receive  the  benefit  of  .  vious  month  of  this  year,  construe' 
and  label  servjc®  which  :  contracts  awarded  throughou 

established  confluence  in  the  minds  _  ,  ,  ,  .  j  , 

of  purchasers  of  rhos®  appliances,  j 

M'hen  war  broke  out  in  1914  the  '-'49.  io6.-0('.  accoiding  to  .lacLeat 
Board  had  90  company  m°mbers  Building  Reports  Ltd. 
and  It  continued  its  expansion  of  |  This  total  included  eighty-eigh' 
services  to  the  point  where  city  1  mdividual.  contra-ts  for  industria 

!  expansion,  government  building; 
their  advice  on  many  matters  per-  I 

taming  to  five  insurance,  fire  pre-  j  works  of  various  descriptions 


This  decrease  was  unusually  lai'ge 
for  th®  time  nf  year,  althougii  it 
was  smaller  than  that  reported  las' 
year.  Mining  also  shoi’Td  curtail¬ 
ment  which  rather  exceeded  tlie 
averag®.  In  the  remaining  divisions. 


th®  economic  life  of  its  people,  to  ment.s  and  equipment  in  British  Col- 
.  1  what  an  extent  will  fibres  from  pine  ,  umbia  las;  year  were  roughly  40  per 
7  trees  and  ra.vons  from  woodpulp  up-  ,  rent  greater  than  in  1940.  A  Census 
.  set  economic  balances  and  thereby  i  of  Merchandising  shows  the  1941 
,  iihe  potential  export  markets  upon !  sales  at  $1,009,391;  and  while  this 


which  industrie-s  depend' 


;  w  as  only  two  per  cent  of  the  Domi- 


ment  capital,  growing  through  vol- ;  which  a  war  ma.v  sooner  or  later  L  only  too  clear,  that  no  one  :  nion  s  total,  it  w  as  S28i.lll  or  39.8 
notary  and  forced  saiings.  will  have  impose  on  tis.  But  while  our  funda-  has  the  interest  of- industry  at  per  cent  more  than  in  1940. 

to  look  to  their  various  dome.slic  ;m®ntal  desires  remain  unchanged,  - - - - - 

economies  for  an  outlet  rather  than  the  goods  and  services  through  |^»  ■  a  a  • 

folloi-  a  speculative  path  through  ’  which  they  are  to  be  satisfied  can  ^  IxIDQ  d6GS  3  klD6r3l  A^dlOrilV 

the  wilderness  nf  foreign  capitals  in  undergo  a  thousand  changes.  Stabil- !  ^  I*  ■  ^ 


trend  of  employment  was  up-  search  of  a  place  where  it  may  rest  ity  i.5  by  no  means  an  acquired  right 


Doubling  the  total  for  any  pre-  ward.  The  greatest  gain.?  were  in  I  and  earn.  '  hut  is  som 

vious  month  of  this  year,  construe-  manufacturing,  transportation  an-i  :  To  provide  these  accumulated  sav-  pri  by"  w-; 
tion  contracts  awarded  throughout  construction,  in  "hich  14.960,  6.400  jn-,.,  with  an  incentive  to  work  as  adaptation 


hut  is  something  that  must  be  earn¬ 
ed  by  watchfulne.ss  and  constant 


546.756.200.  according  to  MacLean  "^re  reported,  respectively 


employees 


well  as  witn  a  fair  amount  of  secur-  ,  -Rubber  Estates"  Example 
iiy  is  on®  of  the  things  to  h®  planned  ..  ,  ,  ,  ,  ^ 

anadian  business.  To  give  “  '■'ottW  be  difficult  at  the 

suff.cicnt  room  within  niomcn  to  point  to  any  one  indus- , 

operate  our  professional  »'>'  m  this  country  that  may  be  sub- 
must  forego  their  desire  to  technological  change.? 

thing  ta.xpd  to  th®  hilt  and  ^  ««  course,  on®  may  point  j 

d  bv  national  or  provincial  7  -  ""7  (Example  in  contemporary  ' 

^  British  economv  to  illustrate  this 

,  ,  .  X-  contention.  I 

>tud,v  Is  Necessary  pj  jI^p  strongest  bulwarks  of 


Building  Reports  Ltd.  j^pj.p  p5per;ai!y  important  •  business  suff.cicnt  room  within 

Thi.s  total  included  eighty-eight  pxpansion  in  iron  and  steel,  in'  i-hich  to  operate  our  professional 
.ndividual.  contra-ts  for  industrial  which  some  10.600  additional  work-  planners  must  forego  their  desire  to 
expansion,  government  buildings  ^rs  found  employment.  Animal  food.  .<..®e  e\-cr.'  thing  taxed  to  the  hilt  and 

.vorVt  n't  varionc  ripsrriotinn-  lumber  and  chem.cal  plants  also  re-  supenised  by  national  or  provincial 


Within  the  manufacturing  divi-  for  hy  Canadian  business.  To  give 


'  ention.  etc.  Buildings  bylaw  and  housing  program  and  other  types 
fire  prevention  bylaws  were  com-  j  ranging  from  .350.000  to  S3.O00.00n 
piled  by  the  Board  and  distributee,  i  ^.^^k  for  private 

Periodical  inspections  of  municipal  i  _.  j 

waterworks  departments  were  mad®  .  Tne  industrial  group  shared 


su'ostantial  increases,  while  administrators 


there  was  improvement  on  a  smallei 
scale  in  textiles,  be'erages,  clay. 


see  ei'crything  taxed  to  the  hilt  and 
supenised  by  national  or  provincial 


.Study  Is  Necessary 


work  for  private  glass  and  stone,  electric  light  and  husinen  i 


But  having  taken  for  granted  that  British  investment  capitalism  and 


shared  pewer.  electrical  apparatus,  non-fer- 
nf  nnn.  fous  metals  and  miscellaneous  non- 


and  valuable  information  given  with  '  The  grand  total  to  the  extent  of  con-  rous  meta.s  ann  Z 
regard  to  waterworks  svstems  and  Tracts  valued  at  ,317,930.606,  Public  metallic  mineral  pioduct^  In  many 
the  fire  defences  of  anv  com-  -  and  Business  budding  accounted  for’  cases  these  advances  were  o'  a  -  ' 
munitv  '  .311  634,966  Residential'  which  m-  sonal  character,  those  in  t-.^tile- 

.  eludes  government  housing,  had  .  were  contna-sea-sonal.  On  the  other 


the  fire  defences  of  anv  com-  '  and  Business 
munity.  '  .311.634,906. 

Standard  Policy  Adopted  dudes  govt 

It  was  in  the  year  of  the  outbreak 
of  the  first  great  war  that  recom- 
mendations  wer®  mad®  by  the  un- 
derwriters  to  th®  western  superin- 
tendents  of  insurance  as  a  result  of  j 
w'hich  standard  fire  policy  statutory  ' 
conditions  wer®  adopted.  By  1915  ! 

the  Board  had  th®  following  depart-  j  _ 

ments;  rating,  printing  and  lifho-  i 
graphing,  map  surveying.  map,  i.di.anu  i 

making  and  binding,  sprinklcred  |  f.'".'."','  7 

risk,  electrical,  city  inspections,  |  ' 

stamping,  municipal  waterwork.?,  in  '  txTBriNAi-  T 
addition  to  a  branch  in  Calgary,  '  t®ihI  i;\|i' 

Grain  insurance,  by  this  p®riod  in  '  K7®'Ti*'iiN 
the  Board's  history,  had  assumed  toLVi* T.-aU 
first  rank  importance  and  the  j  Fai-.n-  *)  ®i 

Board,  taking  cognisance  of  thi.'.  I  {7i''.®''ts— k 

formed  th®  Grain  Insuranc®  Associa-  I  touV  Ti  a.i 

t;on  in  1917  to  specialis®  in  insuring  '  Bi's[vi;«s  fO 
gram  elevator  properti®.?  and  to.  i:;... 

maintain  an  insp®ction  service  by  in.ux  of  n 
specially  qualified  men.  ,  'J')"'"’ 

By  the  time  th®  war  pnd®d  Th®  '  Th.-oe  me 
Board  had  become  an  Integral  part  Proiiuction  ar 
of  the  economic  life  of  western  , 

Canada  In  addition  to  its  other  ,  s.ivp.— .. 

achievements  it  had.  hy  this  time.  '  ..'oai— imon 

introduced  th®  advisory  services  to  '''K"oui*'^^r'.'oei' 

architects,  contractors  and  property  sugar  .Mam 

ow-ners.  An  investigation  and  sia..: 

less  bureau  had  been  established  m  g7’e'tps°'' 

the  territory  it  served:  an  institute  i.-igar,'!  re'p 
to  tram  students  in  the  intricacies  ueatiipr  b® 
of  th®  insurance  business  was  estab-  .jotton 

hshed  'in  1919).  Uniform  classifica-  N«wsprint 

tion  became  an  established  practice  i  Kxi'orts— n 
m  1922  through  th®  inf!u®nce  of  th®  j 
Board  which,  by  this  time,  through  p.s  l.■on"’pl■ 
the  assembly  of  statistics,  study  of  ■ 

losses,  w  as  'oetter  able  to  define  the  '  p«troiPum  i 
probabilities  of  loss  and  thus  revjs®  .•.urie  r.ui.i 

rates,  from  time  to  time,  as  statis-  ruT,' nr'’rf 

tics  warranted,  F;:Lr‘'  Voi‘ 

Great  -iO-Vear  Growth  i.vtbhn.^l  ti: 

Wl'olPfalp 

The  Board  celebrated  its  go.den  n^’a  i  -saip-- 

annn-ersary  m  1932  w  hen  its  mem-  ""sx  vn® 

'flership  had  grown  from  the  original  '^w'hf't  "  n 
23  to  IDCJ  from  almost  all  parts  of  0'1-.p:'  .ii-a  i; 
the  globe.  By  the  t;m®  the  associa- ,  emploi  mb.nt- 
tion  was  55  years  old  it  had  attain-  j  IV.*naw*^^in^x 
ed  full  growth:  585  cities  and  town;  Manuia.  tu.  .r.g 
m  western  Canada  were  mapped.  '  i.ogs  ns 
rated  and  under  inspection  and  j 
supervision  of  th®  Association  .\u- ;  'moi.-""'  *. 

tomatic  sprinkler  protection  had  xiiA-VSPorrr.vT 
been  installed  in  the  major  mdii.---  :  '.Mrioa.i.ngs. 

tries  and  mercantile  establishments  .•un-ut;;..® 
in  western  Canada.  By  its  constant  '  '. -.Vi-s'  .. 

work  fire  losses  had  been  reduced.;  i;. .  c.o*; 

losses  were  reduced  by  a  substantial  |  umrn 

margin;  thousands  of  individual  in-  ,  ,1  x','[.,_lw'r« 

spections  of  properties  wer®  being  j  ■•.r.i:  — woc 

made  annually.  I  r. \ii.w  av  kai 

When  the  second  great  war  start- 
ed  the  Dominion  government,  recog-  |  ..pr-jimp  e 
nizing  the  value  of  th®  work  done  by 
Board  insurance , companies,  accept-  *  .v';t'\’v',p„,,. 
ed  the  offer  of  th®  Dominion  Board  .'.ppi  i'mr' li 

of  Insuranc®  Undprwriters.  th®  r.pp.a.iis  )■; 

parent  body,  to  plan®  the  engin®pr- ;  r,,,,,,.. 

mg  and  technical  services  of  the  m\'v  ' 

I'arious  regional  association.?  at  its  pi. o  n 

disposal  since  wh®n  the  regional  as-  ,  "  oriong  pxi 

s-aciations  have  furnished  invalua- ;  .  pamn-- 

ble  engineering  and  technical  rerv- ,  pi,  Momh,.  ’' 
ices  to  the  many  bran-hes  of  Cana-  .  'jn-s  eomiu 

da’s  armed  forces,  and  to  munition  !  '' 

plants.  '  ypt  earning 


s  willing  to  provide  the  on®  upon  which  the  financial 
tools  by  which  capital  can  he  em-  strength  and  earnings  power  of 
ployed,  it  is  now  necessary  to  stud^•  thousands  of  individual  investors  as 
to  what  an  extent  our  accepted  in-  well  as  of  financial  institutions  de- 
dustnal  maxims  and  technical  equip-  ppnd  is  the  .system  of  "Rubber  Es- ' 


Canadian  Business  Index 


mein  w  ill  be  in  working  order  when  I  tat»s"  which  has  been  built  up 
the  time  for  more  peaceful  pursuits  '  through  the  decades  in  the  rubber 
return.'.  producing  countries  of  the  Far  East. 

After  the  last  great  war,  much  of  Largely  destroye.d  by  war  or  in  any 


j  h'lNANCIAL— L’.B.S. 

i  Dank  L'rbits — j  jiioiuha  . .  ? 

!  Cl  Tiriercd  Banks — Mny  — 

I  I'dUHIvl  r*rpn8it5  . 

I  Savins  i  l»?posifs  •  * 

riDTGnf  U'^'ans  . ^ 

'  tXTBIlNAI-  TRADi.— P.B.S.— 

!  TDtal  Kxpoi'ts — Api'l  . .  J 

'  T^tal  —  inipoi'ts — April  . J 

Foreign  K.\poi‘t£ — April  . * 

T^'inl  Trade  .  .  . ' 

:  FH:.in''e  of  T.adc— April  . . 

Dxpoi't.^ — Four  ii.otuhs  .  J 

Imports — Four  months  . » 

I  Total  Trade— Four  months  .  J 

Bl  St.VDSS  CONUJTIONo— L'.B-S. 

■  Oeneini  licoBomir  — 

Index  of  Physical  Volume  of  Busines- 

Three  month-s . — 10^ 

Index  of  Industrial  Production 

Three  months  .  •  19oj-9— ino 

PriMluction  and  l*enei‘al  Bu'^iiiess*— 

Mineral  f’rofiucf  ion — -•  months.  .  lDoI)-9— 100 

Cold — •>  months  .  Fine  Ozs. 

Silver — r»  months  ...  Fine  Uzs. 

Coal — -inionths .  Tons 

Manufacturing  Production;  i  m.  1335-9 — H"» 

F'oui  Produclion  —  4  giionths  . BaU. 

Sugar  Maiiuia'.  lured — 12  Mos. .  I^bs. 

u’a»^l“  Slaughtering* — .1  montns .  .No, 

Hog  SlauglileringN — 3  months . No 

‘■paiettes  leleased — .Imonths . No 

T.'igars  re’easod — months . No. 

Leather  Boots  &  Shoes  tFirst  2  month*  > 
Pair* 

Raw  Colton  Ccnsu.aption — 3  months,  Lhs. 
Newsprint  Production — 3  months  .  .Tons 
Dxports — Plank  and  Boards — 3  months 
M  Ft 

Strei  Ingf'f  Pi'od  iimnth*.  .  Long  Top 
P;g  Iron  Prod — 5  months.,..  l.,ong  Ton 
Automol'ile  Production.  <-'ars  anri 

'rrucks — ;;  months . 

}’»>troleum  lmi*otts — .3  luonths.  .  Gals. 

♦  'rude  Rubber  Imports — months.  Lbs, 
t.’ontyarts  .Xwaided — 3  months  . ^ 

F'lildinr  Permifs.  Mun,'^' — .*  mo?. .5 

F;o«r  Pom  riutpuf-C'*  mon»h.« 
LVTKKNAL  Ti:  A  r*L— L  B  S 

■"■iiolefa >  iBalra — .^pni  P35-} — P'O 

Ppta:!  .Sale^— ,1  ,.  lO^ 

GRAIN  STA■n^TlCS— BUSHELS— D.B  3. 
^VhP’t  n  — .Tune  13 

O’ her  Gra'iis  . 


the  industrial  machinery  in  this'  completely  cut  off  from  their 

country  and  plsewhcre  turned  into  ow.  ner.s-  and  former  operators  the 
white  e’ephanis  for  which  no  use  fmo  of  these  E.slates  is  not  of  im- ; 
®ould  be  found,  on  many  of  which  mediate  concern  except  as  far  as  the  | 
th®  capita!  invested  had  not  been  ^  owners  are  concerned  nr  for  matters 
returned  hy  a  wide  margin,  and  for'  of  political  war-time  .strategy. 


the  greater  part  of  which  no  prac¬ 
tical  future  wa.s  in  sight.  'Phis  ap- 


Howpver.  even  if  after  a  span  nf 
years,  these  E.siate.s  could  be  return- 


plied  by  no  nican.s  only  to  plants  ;  pfj  to  their  holders,  undamaged  and 
(hat  had  been  built  solely  for  the  jn  shape  for  immediate  operations,; 
purposes  of  war  hui  equally  to  fac- :  these  owners  will  find  themselves 
lories  that  before  the  war  had  been  confronted  by  substitute  industries 
engaged  in  profitable  activities  of  which  are  not  only  closer  to  their 
catering  to  the  needs  and  desires  of,  former  markets  but  also  able  to  turn 


a  growing  population. 


nut  a  product  as  good  and  as  inex-  ; 


soi.cr.i  411 
41;, 049. i.',: 


TC.943 

Ul,l.'4.0("l 


Unless  a  very  meticulous  care  is  pensive  as  that  of  the  Malay  Pen-! 
taken  now,  a  care  which  requires  insula.  If  we  add  to  thus  contingency 
continued  study  of  changing  condi- :  |he  fact  that  political  developments! 
tions.  of  processes  being  replaced  h\  may  result  in  sub.stantial  changes  in  j 
'  n®'v  ones  and  of  other  technological  ,hp'  relationship  between  the  native' 
advances,  the  Canadian  countryside  workers  and  the  absentee  owners 
I  may  once  again  be  littered  with  the  ;  then  we  can  easil.v  realize  that  there 
'  remnants  of  great  in'dustries.  with  will  be  some  very  violent  changes! 
yawning  wrecKs  of  factories  and  vil-  |  jp  post-war  status  of  those  who 
lages.  while  the  ledgers  will  be  filled  hai-e  derived  their  financial  strength  | 
with  book-entries,  investments  writ-  ap.^  indeed  their  livelihood  from  in- 
ten  off  to  SI  or  less  and  with  invest-  vestment  in  Rubber  Estates." 

- I  Nearer  home  Canadian  business^ 

hand,  leath®r,  vegetable  food,  print- 1  pp^,.  watches  the  development  of  a 
ing  and  publishing,  tobacco  and  mis-  number  of  Ersatz  products  in  Unit-: 
ceilaneous  manufacturing  plant.?  States  laboratories  and  plants  and 
were  slacker.  pvgp  today  many  of  these  Ersatz 

_  ,  ;  products  are  in  a  fair  way  to  sur- ' 

Salvage  Failure  Will  ,  pass  the  originals  in  usefulness, , 

Moan  Grpafpr  Sarrifirp  i  cheapness  and  staying  power.  It  can! 

.wean  ureaier  ftactince 

U.S.  Defense  authorities  and  in-  ^jrgws  to  its  close,  and  quite  regard-  ^ 
dustrial  leadens  are  em'oarklng  upon:  of  the  state  in  which  we  may  I 

the  big  scrap  salvage  campaign  with  ■  gp  b®  hy  that  time,  a  new  conflict  | 


mixed  emotions,  says  Standard  & 


conflict  between  old 


Poor's  Corp.  "They  hope  it  will  go  materials  and  new  ones,  of  old 

04  er  big.  hu‘  they  re  inclined  In  keep  pi-ocesses  and  neiv  ones  and  no  mat- 
iheir  loiigiics  m  their  cheeks  for  the  ,gp  bp^v  stronglv  an  industry  may 
present.  Everyone  realizes  that  upon  ,  believe  itself  to  be,  there  will  be  new 
1' ,  success  will  largely  depend  ho’v  jndu.stries.  youthful  and  willing  to 
.'tringeni  t.'i®  miteria!  .situation  wih  I  (gg^ip  jbe  problems  of  peace  time 


T:n1.- 

T  K  A  -V  S  PC)  n  •  r  A  T 1 0  .V  —  T'  B . : 


•  N.  R.—  ''fgU  t  ri 
«’.P.K  — Uf'fk  to 
R  NII.WAY  EAKNIN 
Mriptli  of  Ma.' 


be  ne.xi  fall  and  winter.  markets  as  t 

".Should  the  rubber  colled  ion  cam-  tools  of  war 
paign  flop,  th®  advocates  of  nation-  Conflict 

wid®  ’'aticning  of  gasoline  Mo  con-  ^ 

serve  rub'eor  tire.si  would  be  U  wouid 
strengthened.  In  the  like  manner,  sume  that  s' 
fa.i.ure  to  uncover  required  quanti-. ,  LSlTit.  metals 
Ues  of  scrap  md.al  will  undoubtedly  :  plyV'Oods,  be 


markets  as  they  were  to  supply  the 


Conflict  45  ith  Substitutes 

It  would  be  futile  indeed  to  as¬ 
sume  that  such  a  conflict  between 
light,  metals  for  instance  and  light 
plywoods,  between  metals  and  pias- 


lead  to  further  demands  for  compul-  |  Tics,  between  the  natural  textiles 


-.li  tun”  . 
'"■•,131 
To  I  un-'  C'1 


snry  scrapping  of  equipment  made 
idle  hy  the  war  program." 

Car  I.oading.s  I  ncrease 
Despite  Grain  Decline 


'  and  synthetics,  would  automatically 
;  dissolve  itself  into  harmony  by  the 
'  simple  expediency  of  trading  stock 
i  holdings  of  one  industry  for  those 
i  of  another.  'Uhere  is  by  no  means  a 
I  guarantee  that  bigness  in  industry 


‘  Month' 
.;ros.«.  erTmiu?.*) 
)*orkin;; 


m;;  Fxpsn:? 
earning*  . 


Car  loading.?  for  the  week  ended  '  alone  will  make  it  unassailable.  Un- 
.June  20  amounted  to  66,121  cars  a.s  '  less  more  than  a  rightful  amount  of 
’  compared  with  65..38R  cars  for  the;  energy  and  capital  Ls  to  be  wasted 
■ -,,1  previous  \4eck  and  64.889  cars  for  '  in  internecine  war  hetvveen  the  var- 
19  the  corresponding  week  last  year.  !  lour  branche.s  of  industry  when  the 
Total  loadings  in  th®  eastern  divi-  I  age  of  competition  returns,  business 
II,  sion  increased  from  42,729  cars  last  must  study  these  potentialities  now. 
ii  year  to  44,578  cars,  grain  being  ;  The  wholesa'e  starvation  of  indus- 
'  down  176  cars,  coal  246  cars,  coke  '  tries  built  upon  certain  processes 
i-j  14  cars  and  merchandise  by  352  cars  !  and  raw  materials  could  only  result 
i  but  increases  in  other  groups,  espe-  j  in  a  renewal  of  that  age-old  prob- 
"1  daily  1,529  cars  in  miscellaneous.  ,  !('(6  of  technological  unemp'oyment 
more  than  offset  the  decreases.  In  '  and  w'ould  run  counter  to  all  the  in- 
7i  ihe  4'  csiein  division  total  loading?  I  tentions  ivhich  are  behind  all -of  to- 
declined  from  22.166  cars  in  1941  to  j  day's  post  war  studies. 

']■'  21.543  cars  due  to  a  decrease  of  2,645  '  From  th®  point  of  vie'.v  of  Cana- 
_  ;  cars  of  gram  which  w-as  heavy  last  i  dian  business  as  a  whole,  and  aside 


nVKing  Sees  a  Liberal  Majority 
u  Without  a  Soiid  Quebec  Vote 

'  (Continued  from  Page  1) 

The  political  leaders  can  get  th°ir  people  ready  to  accept  it,  or  they 
can  get  them  ready  to  f.ght  it.  If  they  arc  smart  they  will  do  the  for- 
-  mer,  if  they  want  to  live  their  lives  th®  hard  wav  '  thev  ivill  do  the 
] '  latter. 

It  is  the  belief  of  many  more  sound-thinking  people  here  that 
t  ,  there  is  no  use  sending  good  Canadian  troops  into  Quebec  to  round  up 
V  '  any  deserters.  Those  w  ho  do  not  accept  the  conscription  call  ivhen  it 
s .  comes  w-Hl  ii®,  apprehended  if  available,  but  if  they  take  to  the 
'  bush,  they  can  stay  there.  In  other  w-ords.  if  is  not  worth  'vhile  send- 
‘  ing  a  good  soldier  after  a  bad  on®.  This  is  of  course  all  hypothetical, 

,  but  it  will  be  recalled  that  the  sylvan  trail  was  a  popular  on®  in  tha 
f  last  war. 

5  •!■  +  <• 

No'v  th-ss  government  has  learned  a  lot  from  1917  even  if  Quebec 
. :  hasn't,  in  spots,  and  it  is  extremely  dubious  if  anybody  here  'vants  to 
1  do  any  strong-arm  stuff  to  dragoon  Quebec  bo.vj  info  khaki.  The  atti¬ 
re  tilde  likely  will  be  that  if  Quebec  conscripts  are  available,  they  will  be 
pressed  into  service  like  th®ir  English  speaking  compatriots,  but  no 
’  scouting  parties  will  be  sent  after  them  in  the  vindictive  and  perse- 
;  cuting  w  ay  I  hey  44  ere  in  1917. 

All  this  comes  b.ick  to  the  fact  that  many  still  tvonder  if  conscrip- 
,  j  tion  is  really  4vorth  the  effort,  considering  the  amount  of  results,  or 
:  recruits,  arc  obtained.  The  rest  of  Canada,  nr  a  lot  of  if  at  lea.?', 

■  seems  to  thing  it  is.  The  majority  rules.  But  the  English  minority 
f  4vhich  is  anti-conscriptionisf  is  ready  to  accept  the  4vill  of  the  English- 
.speaking  majority  of  pro-eonseript ionist*.  It  remains  to  be  seen  if  th® 

'  French  Canadians  4vil!  follo4v  this  democratic  principle  nr  not. 

■  ■  The  fight  then  4vill  leave  Parliament  Hill,  and  will  become  a  3®rt 
i:  of  political  guerrilla  44arfare  dotin  in  the  counties  of  Quebec.  Ottat^’a 

W’ill  have  4vashed  its  hands  of  the  affair.  The  next  moves  will  be  up 
I  tn  Queher.  The  rest  of  Cinada  is  marrhing  as  one  man;  if  one 

■  ;  province  44  ants  fn  he  nut  of  step  and  emulate  the  awkward  squad,  in 

the  last  analysis,  it  4vill  be  too  bad  for  that  squad,  and  not  the  rest  of 
7  the  marchers. 

'i  In  the  end.  it  4vjll  probably  be  found  that  this  country  is  more 
'!  unit®d  than  people  think  it  is.  and  that  4vhil®  in  theory  the  Grand 
Can\ on  of  Bill  86  lies  het4vepn  th®  two  ra®®s.  in  practic®  it  likely  will 
!:  be  found  that  the  Quebec  politicians  do  not  really  realize  this  is  one 
:  cleft  the  people  themselves  ran  readily  leap,  and  perhaps  4vill, 

.5, 

I  Hon.  Cyrus  -MacMillan.  Liberal  from  Queen’s.  Prince  E<l4vard  Island, 
but  best  kno4vn  throughout  Canada  as  the  brilliant  and  erudite  Dean 
of  the  Faculty  of  Arts  and  Science  at  McGill  University,  finally  broke 
,  his  three-term  silence  this  44eek  t®  speak  on  Bill  86.  It  4vas  a  master¬ 
piece,  the  work  of  a  scholar.  4vith  more  than  a  touch  of  the  poet.  Such 
a  cultural  note  in  a  humdrum  debate  4vas  4vorth  44-aiting  for.  Far  from 
follo4ving  any  manuscript,  h®  .scribblpd  a  few  headings  and  deliv’ered 
I  impromptu,  a  speech  fit  to  be  carved  in  bronze. 

He  began  before  an  almost  empty  house,  a  house  disgusted  by 
!  .Pierr®  Gauthier’s  boasting  that  85  percent  of  his  riding  had  voted 
.  Non.  Then  as  the  Dean  ros,®.  a  fe4v  came  in.  As  he  got  under  4vay, 
i  members  lip-toed  quietly  in,  and  privy  councillors  slid  silently  to  their 
seats.  'Vou  literally  could  hear  a  pin  drop,  as  this  ruddy-cheeked 
!  man  by  sh®er  use  of  words  silenced  ®very  member  in  the  room.  • 
I  Phrases  came  trippingly  off  his  tongue  that  ordinary  men  'vould  give 
i  anything  to  be  able  to  4vrite.  let  alone  think  up  on  th?  spur  of  the 
D'em.ent.  He  left  no  doubt  44-h?rp  h®  stood,  and  h®  told  the  House  so. 
j  lie’s  ready  for  anything  that  4vi!l  4V)n  this  war. 

Wheji  finally  h®  r®ad  Curri®’.s  spirited  message  to  the  Canadian  ■ 
'  troops,  and  wound  up  with  a  fin®  appeal  for  unitx'.  the  house  gave 
4vay  to  such  applause  as  a  private  m®iTih°r  rarely  gets  Th®  desk- 
I  pounding  must  ha4-p  last°d  half  a  minut®.  Then  c.amp  th®  flutter  of 
i  congratulatory  notes,  the  rush  to  shake  the  McGill-Prince .  Edivari 
Islander’s  hand. 

It  took  a  long  while  fn  get  Dr.  .MacMillan  on  his  feet,  but  it  was 
\  4vorth  4vaiting  a  long  time  to  h®ar. 

❖  •>  <• 

An  unfortunate  casualty  of  the  1946  election  only  no4v  revealed 
as  such  is  Robert  G.  Davidson.  Liberal,  Stanstead.  The  Supreme 
Court,  by  rever.sing  a  lo4ver  court  decision,  has  ousted  him  from  par- 
I  liament.  The  charge  is  a  trivial  one,  and  a  trumped-up  one,  but  a 
1  perfectly  legal  one.  Th®  fight  is  apparently  on  racial  grounds.  David- 
i  son.  .M.P.  for  Stanstead  since  1935.  ran  and  heat  an  Independent  Lib¬ 
eral  by  the  name  of  Girard  in  1946.  Girard  or  some  of  his  friends 
:  evidently  had  it  in  for  Davidson,  and  they  alleged  that  he  had  freely 
!  distributed  liquor  during  elections.  This  is  of  cours®  a  laugh,  because 
1  who  ev®r  heard  of  an  election  4vhcre  there  4vas  no  liquor?  Davidson 
I  iiimseif  is  a  very  temperate  man,  and  4vas  one  of  the  quietest  and 
!  l®ast  knn4vn  of  all  members  of  parliament.  That  they  brought  in  a. 

I  liquor  charge  against  him  would  indicate  that  this  4435  not  so  much 

j  a  fight  for  a  pvincipi®  as  a  racial  scrap  to  get  Davidson  out.  It  took 

I'vo  years  and  t4vn  month?,  hut  they  finally  did  it. 
i  Nn4v  there  has  to  he  another  election.  On-  tragedy  is  that  Da4-id- 
son  was  sure  tn  b°  one  of  the  Quebec  province  M.P.’s  to  vot®  for  Bill 
!  86,  Another  is  that  his  name  had  to  h?  dragged  through  the  courts 

j  to  suit  a  disgruntled  candidate.  It  is  also  said  that  Davidson  4vill  b® 

I  th®  last  English-speaking  M.P  from  Stan.itead,  and  that  it,  like  neigh- 
i  bouring  .Sh-rbrook®.  will  S4<.'ing  to  th®  Frpn"li  Canadian  column  next  . 


j  from  the  overflow  of  Americaa  de-.  lime.  So  do  the- birth  statistics  ultimately  pay  off  at  election  time- 
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Price 

Charge 


1942  - 

High  L<»w 


Acm*  Olwe  . 

Dc..  pref  . 

Agre  V  Surpass  .  . .  . 

De..  ore*  ,  . 
A.!b«rte  Grain 
Do.,  pref 

A'ceme  Steel  Corp 
ek..  pref 

AmB!%afrat€d  islcctri- 
Angle  Can.  Te*..  pref 
Atbertn? 

A.ssor.  Breweries 
Do  .  prei 

Aul^;  fc  Wibofg.  prrf 
Barirer’s  Bread 
Do.,  pref 

Ba'h jr«t  Paper  ‘  A  ’ 
Ee^X'  Bro- 
V‘c..  Ist  pref 
O'j..  "nd  prer  .... 
Bel)  i'eVphnnr  ... 

Ci.’^mor'-  Mgt 
ElifRibb'vi 
Oc.  pref 

B*^antfOrd  Cord.,  pret 
Srs^ihan 

Brf.vers  &  Distillerf 
S.A  Oil  .  . 

B'.*. .  Pnver  “A  ’ 

C*c..  B- 

Brjck  ZtW: 

Build.  P;od..  Class  "A* 
Bur?inffr-Dn  .steel 
Calgar*  Power 
Can.  Bread 

Do  .  “A  ‘  pref . 

Do.,  "B"  prof  .  ,  . , 
Car.  Cement  .  .  . . 

Do,.  PTCf  .  .  , . 

Cm  C.-'cle  pret  .... 
Can  roraing',  'A" 

Do.  fi’ 

Car*  No**.  Power 
Can.  Faelrer*; 

Car.  &  S  Une** 

Do.,  prof  .  . 

Car.  'V're  f>  Cable  "A  * 
Do..  'B  ’ 

Do.  pref 

Can  *dsWeries  ... 

Oo..  pre^  . 

Can.  nr''*»-e'ies 

Do.,  e'er  . 

Can.  3ron?r  . 

Dc 

C»9.  (.ap.ner.;  ... 

Cc  .  lit-  r'-'f 
Dc.,  'nd  prcl 
Cac  ua'  f%  foundr.\ 

Dc.  cref 

Ca-  Ccinw  .  . . 
Dc  .  'ight.  .  . 

Dc.,  pr.f  . 

Cic.  L'mverter* 

Csr  Cotton' 

Oc..  rt*' 

Cl-  Ortdgc  t  Occlf 
Ctc.  ^.irbink".  prcf 
Car.  Fercign  Tn.'eit 
Do  .  pref 
Ca-.  Cec  Elec 
Ca-  !-d  A]echo!"A'. 
Dc  'B" 

Can  Iren  T  cundriet 
Dc  .  pref 
Can  Locctnotiv. 

Can  Oil  Cc 
Dc.  F'.f 
Ca-  Far.  P.l. 

Can  Vallpacf'  "A" 

B' 

Ca-.  V.'inerie'- 
Can.  '*',  Boxes '  A" 
Caranation  Cc.  Ist  pref. 
Corlcshutt  PIcn 
Con*  Etketres 
Con,.  Min.  8b  Smell 
Csniuraers  Ga? 

Cot-  trapenal  Mill; 
Crc'tm  CorF  &  Seal 
Crc'B'.  Ne.r  Coa' 
DittillerB  SeagtamB 
DC  pre' 

Dem  Angle 
Dc  .  pref 

Den’inion  Bridge  . , 
Dcm  Coal,  pref 
Dcm  FeuncrieB 
De..  prnf 
Dorr.  Glas: 

Dc.,  pr-r 
Dcm  Sccttijn 
Dc  .  pref 

Dorn.  Stgel  Ss  Coal  ‘B  ’ 
Dcm.  Store. 

Dcm  Tar 

De.,prer  . 

Dcm  Teat'le . 

Do  .  pref 
Dor-  \.'colleo5  . 

D-  .  pref 
Dr/deP  Fece. 

Ea;t  Koctena;'  Pover 
Eettern  Dairies 
Eastern  Steel  Prnd. 

Easy  V  athing  Machine 
-ilectrclux:  Cerp 
Ensmel  (fe  Heal  Prod 
Engl'sh  Electric  "A  " 

Dc  .  "I?" 

Ec'jitable  Life 
Femc'js  F'eyer. 

Fanny  rcrmci’  Shops 
Fieirry  Pi-sell 


?3  c 


17 ’«  UW 

«  b»4  — 

100  Itn 

iW) 

H.a  143!.  134  _ 


:i  .  3if-4 


1  no 

78*4 


8*4 


-  1 '  I 


12.3  !.■  12.1 


119!' 

a 

lO'x 
3S  *4 
115 
;i 

71  4 

.10’. 


100' 

115 

150 


2.1  4 


8  -V*  8  *3 


D-.. 


cref 


Fcrd  Ciai;  “A 
Dc-  Class  -B" 
Foundation  Cc.  of  Can 
Gtt.neau  Femer 
Do.  pret.  S'. 

Do  pref.  .5'.', 

Gen  Steel  Ware- 

Do  .  pref.  . 

Gen.  Steel  Wares 
Do.,  pref 
Goodyear  1 're 
Gcod'esr  Tire,  pref.  new 
G  L  Paper  V  1 

Do.,  pref  .1'.  T 

C-refi  V-e«l  Saddlery 
Do  .  pref 
Crcsnins  V  ire 
Curd.  Chsrlei 
Dc  ,  pref 
Gypsum 

Harr*  Bridge,  new 
Ham  Cotton,  pref 
Kam  united  Theatres 
Dc  .  pref 
Harding  Csrpet.* 

Hind-  t;  Dauch  Paper 
Holt  F-nfr-w  Co 
Dc  pr.r 

Hurls  cana-es  A  ' 


.5'  . 
75 

79’.- 


3‘j 

3', 


Dc., 


■B' 


Imprnal  Ci 
Itnprr-al  Tobacco 
Do...  pr-f 

Ird.  Acceptance ’  A 
Intercolonial  Coal 
Dc.,  pref 

Int.  E ron/e  Pon  ders 
Do.,  pref 
Ini.  Coal  &  C.oke 
Inicr.  Melal  Ind 
D-.,  pref 
Do  .  "A  pref 
Inter  Milling,  pref 
Ir'.er  Nickei  .  . 

Dn  pref 
Int.  Pulp  &  Paper 
Do  ,  pref 
Ir.i.  Feie 
Int.r.  Power 
Dc..  pref. 

Inter.  Utilities  "A 
Do.,  "B  " 

Jam.aict  Pub.  Sersdee 
Do.,  pref 
Kelvinator 
Lake  of  Woods 
Do  .  pref  .  . 

Lafsg  &  Sons 

Laura  Secord  . 

Lagare,  pref  .  . 

Lindsay.  C.  W  . 

Do.,  pref  .... 

Loblaw  "A 
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V — CnoQ-p  or-d  London,  x -•-pQVQC'’e  Cooadc  ood 

z— Pavobie  Coopdo.  vp. k.  a.-id  London 


-Wee',  ending  June  29.  1942 - 

•7  High  Lon*  Pnee  ciUe*  Bid 
Change 


21’..  22’.  22’ 


$7  90  '  Alummi’jm  Ltd 

Do  .  pref 

,  Bathurtt  B  . 

Beath  Co  .  ‘  A  *  . 

Bcauharnoir 

Belding-Certicelli 

51  1)0  !  Do.,  pref  . 

70*:  P.  C.  Packera 
Int.  *  Bf'ght  Co..  T.  C’ 

Do.,  pref 

?;2  09  Calgary  Power,  pref 
Can.  fc  Dom.  Sugar 
Int  Can.  Bud  Brew’eriei 
$1  on  Canada  Malting 
50  b*  ;  Can.  Vinegar* 

;  Can  Starch 
Do.,  rrrf 

Sii  00  Can.  fnciu«trie»  'B' 
$1,09  Do.,  pref 
Int.  .  Can.  Gen.  Investment 
Can.  Int.  Invest.  Trust. 

Do.,  pref 
Can.  Lipht 
Canadian  Marconi 
$5.50  Can,  Nor.  Po«  er.  pref, 

I  Can.  P.  8s  P.  Invest 
Do.,  pref 
Can.  Vickers, 

Do.,  pref 

Can.  Westinghouse 
Int.  Catelli  Food  Prod  . 

}  Do.,  pref 
Ait  !  City  Gas  Elcctru 
AOr  '  Cons.  Sand  85  Gr..  pref 
.  I  Claude  Neon 
,  I  Com.  Alcohol 
.  .  !  Com.  Alcohol,  pref 
Con.  Div.  Sec 
.  (  Do.,  pref 
Arr.  !  Conso'.  Paper  Corp 
•  Consol.  Press  Ltd 
Arr.  ;  Corr.  Paper  Be>,  pref 
SOr  Crowm  Dom.  Oil 
Arr.  ■  Celtic  Knitting 
Cub  Aircraft 
.  David  8»  Frcre  "A' 

,  David  &  Prere  ‘  B' 

50*“  )  Oehabiland  Aircraft 
lOc  bi  i  Do.,  pref 
a'V  Dtsber  Steel 
51  on  Do.,  pref 
54  00  Dom.  Engineering 
.  .  Dcm.  Oilcloth 
51  ;>(»  I  Dom.  Square 
51  50  I  Donnacona  Paper  'A 


- 1?42  — 

High  Low 


118 

2\ 


Current 

O1-. 

PTite 


.'tom.  laland  Rn, 

>Tr*r]'  .'Aji  Rr^.-.-*  I  nil.*! 
.'forrow  .«'f*tTw  Nu*.  7%  Pi 
'tonon-  .«ri'(sw  Nuis  •'oin 

'.tt.  Roj.**!  1101*1)  V  I’Ani 
'Tt:rphy  P.-’int  771.^-;  pj-f-f 
'I’r'pby  Pnint  Lon*  .  .. 
.N  ation.-’ t  Mo.4iie'-y  Mills  Pi 
.^?.tl0nP1  Morjerv  i.oin.  .. 
"  m.  NVil.^io-i  7L-  Ri-of 
V  Mrtbnfl  T.'flr'-. 

V,  Method  i.'flry  t  om 

.Vor  \inrr,  F)e\.  7'‘r  Is* 
Nr*’  5’,poi_  7*%.  Tnd 

'•’oi',  ,5Tiior  R!o\ .  •'otn. 


CORPORATION  BONDS 


.N  O  '• 


“nt  Rov. 
Tobi*.'«’0 


Pi* 


fOr 

$5  00  , 

%s  30 ; 


$7.00  hi 
$2  50  b 
$2  50 


Prov.  Par**.’  7'V  Pirf  ..  ., 

Rclianop  (irnin  5i">..30  Pr*"f 
Robertson  i  P,  L. »  Mf^  •.‘om 
' '  I  riudii.".  E  I. .  ri-rf.  . 

.■^0  J'M'yflOf'K  A-  9hii*i» 

50  00  I  Prrf . 

V*  ro  j  s^'o. Hoidinc  '  'oi-n.  Ln-is 
.51  ‘JD  I  f'tand?  rl  5u*l.  Prof. 

40  i  fHod.iifn  Rr.*s.  Picf, 

52  00  (  lint;  Rul.be'  Prof. 

40  I  .sunoi'tt  ."t  Port'oieuni  Pf 

I  Sut'on.Horslb-v . 

rtl'l'h.nl  i'.'in.  tbn.  lin-.  Tni.wt 
I  Til*  Tnp  'milor.s  Tn-'  fn-t*; 


10.1, no  lof,  50 

111''  LV7'.*A-:.or  Tc:  fj  Tel.  'v  1  lb; 

'.7.4  Beij  Telephone  5. 
r-o  p^i,  Tc(eriio"o  3 
900  .  B.C.  Tclcpbonc  *4  •  -  i>5] 

LL'ICalgory  Pov-er  I  ^oO 
Pc'vei  J  lbf*4 
in:, '■•a  10*5.00  ,  ^1  pc'^ft.  ' 

Trt.ro  T.-i.no  o,  G.  &  Elect.' 6’  7. 

1  ''b  ...  *  Gotiocou  fo'sei,  5'i  A 

ST.nn  ....I  D-.,  B' 

•  . .  . .  j  Do  0.  1949  Ex.  Wtu, 

-  ••  L‘’5j  lot.  Hydro  Elect,  f',  194a 

77  .*.0  7rt  *,0  j 

!3..-n  I  i,,t  p<jwe.  6.  195.’ 

100  on  }o:00||p,  Power  b'-,  19^*^ 

RS,:-**  :i.^9  AAcLoren  4.  1059 

r:7  .  .  .  .  AAO  .  T  Cr  T.  4  IbA’? 

R.::’*  ;  Mont  Hiond 

;  Mont .  T 1  oin,  5 ,  I  9S  l 

It  ■''' I  A^onf  T'om  5,  1955 

t9,7ft  rtt.  1  Mon*.  Tram.  ’7.  1955 


Bid  Asked 


<  a”> 
Crt'^ 


'^n'l 


191  ’ 


1947 


'*0 


AAU.  L. 
Mtl.  L. 
Mti.  L 
b.tid.  CT 
Mfiri.  0 
N  S.L 


1  To: 

'  **  j  Trn*l  l*’ir 
i-loron’..  . 
3!  00  ! 

ITrs.i.  Km 
37  00  I  I  "i'"l  *' 

I  II.  t  ri||  I  ( 


tirpots 


TM-* 


rjsviv.tuit? 


09  1  80  —  15 


Int. 


.$5  50 
.52  00 
$7  00 


I2’i  *13 
115 


15^ 


Do..  “B  ■ 
j  East.  Kootenay,  ptef 
I  Eastern  Dairies,  pref. 

Fleet  Aircraft . 
i  Fairchild  Aircraft 
For  Power  Sec. 

Fraser  Coy’s 
Do.,  vot.  trust 
Freiman's  Ltd.  pref 
Hillcrest  Collieries 
Do.,  prc^. 

Honey  Dew*.  New 
Humberstone  Shoe 
Hydro-Electric  Sec 
Int.  Paints  . 

Do.,  pref 
Intercity  Baking 
Interstate  Royalty  "A' 
Do.. 


lO'-TI 

Q’13 

8 

.53’ H 
25  H 
25\ 


6^ 


$7  00  , 

70c:bM  Langley  Ltd  pret 


80c 


lOI'iSl  00  h 
I8n  $1  00  b 


Lake  St  John  P.  fr.  P 
Lake  Sulphite  Pulp 
I  Maritime  Tel.  81  Tel  . 
i  Do,,  pref 
j  Melchers 
I  Do.,  pref 
'  Mercury  Mills  .  . 
Do.,  pref 

-  Montreal  Is.and  Power. 
•Mont.  Ref.  8b  Stor.  V.T 


2 ’4 


75 


305 

100 

84 

310 


3U 

13^ 

48 


1  65 


Arr. 
$4  00 
$7  00 
$1.50 


13V4 

17 


w37’2  .39 


17>.3 

.39'i  $2  OOi.bi 
$7,00 


25^4 

26 

26 

24 ’7 

$1 

50 

«*» 

O’-i 

9 

.14 

29 

$2 

00 

18 

$: 

00 

.52 

41 

$4 

00 

80 

55 

.1 

3’v 

35c 

2; 

20 

SI 

00 

151 

155 

151 

ti 

00 

10 

8’- 

Int. 

108 

120  ' 

•200 

IOC 

J7 

00 

so 

2  00 

1  00 

Int 

165 

3 

15  H 

16 

Int 

6 

Int 

S’-} 

6 

su 

$1 

00 

75 

88 

78 

$5 

00 

103 

93 ’i 

55 

00 

«7 

54  K 

47 

%3 

00 

124 

56 

09 

10  H 

11 

16  '-t 

let. 

97’.* 

100’* 

?8h 

?? 

oc 

2>S 

Jnt 

Do.,  pref 

IS’;.' 

MacLaren  F.  h  P 

12*4 

MacKeneie  Air  Service 

)  .60 

Nhva  Scotia  Light 

00 

Do.  pref 

1071,^ 

Noorduyn  Air 

*V4 

Ont.  Silk«it.  peef 

.33 

Paton  Mfg  . 

30', 

Do.,  pref 

115 

Power  Coip,.  pref 

83 'v 

Do.,  .^nd  pref 

32 

Provincial  Iranapori 

6 

Quebec  Telephone 

4 

Keliance  Grain 

Do.,  pref. 

67 

Robert  Mitchell. 

M 

Sangamo 

24 't 

Sarnia  Bridge  ”A  ' 

Do.,  “B' 

75o 

So  Can,  Power,  prei 

103*4 

Standard  Clay 

2 

Stand.  Radio 

3\ 

Supertest  Petroleum 

19 

Stop  H  Shop 

75 

Thayer«,  pref 

20 

Do..  Com 

1  2S 

Thrift  Store- 

1  rn 

Do..  rrrf 

14 

United  Fuel  "A  ’ 

29 ’,4 

Do. 

.4’*. 

United  ?er 

7’« 

Unit.  Amuttment*  'A 

13 

Do.  'B 

13’, 

United  Diitiller* 

1  10 

Wa’.kerv  ille  Brewery 

1  . 10 

t  i>  ” 


1.7.50  i  OttewQ  Pow?r  *1 
• .  .  '  Otto.vn  V  P.  4. 

5’:. fin  j  Ottov.q  V  P.  5 
72.00  {  Qiic.  Pcwpi'  4 
5. .■>*>!  Ir-oqucnay  Power 
•'*  09  ;  ShOwirugon  4  '  j. , 
i  Showmtgan  4,  i 
71.59  j  United  Securit.e' 
5.50  j  '//inripeq  Elec 

l.oO  vV'nnioeg  Elec. 


G 

Cr 

Cr  P.  3’  :. 
41.  195#h 

5. 

1957 


19^‘ 

19^' 

973 


19'3'' 

1964 

1959 

196? 

43'>  1 

1967 


1952 

i95:> 

1969 


100 

’Oo 

■  04- 
1  10> 


10'. ' , 
10,** 
101  vL, 
10'.? 
100'  2 
101 
’0? 
lor/  ? 

I  -I !  ’  7 

.102U 

105 

109 
!03 
9^  *  6 


In*  "npe 
Lc*rc  A  1 
N'lcker-  6 
Cement  4’  . 

•  Con',.  Pqp- 
Don'  Stef'l  O  Cnql 
PO'n.  Tor  u  Chrm 
Oc''noccno  Poire 
loitcin  Do"  r\ 

Tqnieu'.  Pinvc* «;  ^  , 

•  ErQ:-.er  Ce.  ^  19S0 

'  To  .  P  P.  See  1 949 

.  F-a-er  Co  o, 

Greet  Loi-r’':  ror''*”  ' 

■  I-*!.  C  fv  Pok.V  5'  ’9 

Lake  5L  lehn  j'  ■>  1  ’ 

Lake  St  ?  l®r‘l 

MoeXe  L'^of  J  -  5  ’  ■« .  1 9' 


Paper 


Ale'srv 
•  Alerv?v 
j  M  O  0 
■  A^Cf^t.  C 
,  N  5,  &  C.  3 
r  1—  R.e^  ' 

I  Pr.cr  Frtl'  -1 
Re«t,qo'Jch«-  R 
Rol^cnd  Port*' 
Smith  H..  4  ■ 


1949 

’I'-'.SS 
■  1  9f  3 

193^ 
in-  - 
104  0 

41  V  1031 
1951 


S6 


«*rroy  Mfc 
I'lnr.  MIS 


W. 


Rrrf. 

om. 


70  ; 


Hvlrn  Part-  P.  JJ.l'r. 

U’r'n.  fL'ain  R  b.  r’rcf.  Ron-:*' 

55  in*lyoi'  Hniei  <,nni.  .  .  r.2.5 

Tritsfi^,  loan  A  Instirance  Ntork^. 

Rritijsb  Nimrua  A.«;S'r.  .51  .5'’' 

Rntisl*  Morik'i'Se  A  Ti’ii>» 

Rr*%t’'u>,  iPr  Ti’U.st .  11.50  IT. On 

•  ana'l  l  Lit*'  As.'*  ..  ..  HR;,  oa  |00  nii  j 

‘■ftnaiiian  Lirr  Jir-uranre  7R.90  7S..50’ 

I  rmur,''  Viiinn-’r  *'om .  27.00 

1  ■oninirr*7'n I  l./ii>  10*“;^  R'i  4. on  7.5ii 

.  :nnf’ dr:  ai  ion  Lif.  ?.0''r  Pd.  JL'P.oo  limmi 
<**0111  inenra  I  L  fo  '“O^  Pd,  riL'b*  ".'i.'iO 

I'om.  Ran.  i^rn.  1ns*'r.  ..  !!.*■«. 00  11?. on 

l>oni.  F  vr  Ififrui'anr*^  ..  I.'i5,oo  11:’. on 
Kinpii's-  Lif**  :.5L  IM.  ..  ..  5.2.-.  O.on 


Industrial^ 

‘  Abit'Pi  b.  C.O  D  A 
!  Apitibi  5.  1 9773  . 

Aibcfta  Poc.  G.  6.  1946 
Alpoma  Steel  j,  1943 
Biond-Henderson  1956 
Brown  5’.'?,  1946 
6; Own  5,  1959 


561  , 
’031-1 

102’  1 


Un  t  A. nij^enient 

,  U'*>Aed  Cram  C 
'  Lin  ted  G^am  G 
,  Unitce  Crqin  G 
;  '•Ve:tC'  n  Gro.n  5 . 

Real  Csfolc— 

'  Mev  B!Ho.  6  IC 
Acadin  Apt'.  1  ] 

'  OcniiiliO-'  S'J'JO'** 

Godirev  P«alty  c 

Mert-pol  Apr  1 F. 

Ou^Dcc  ^rt  5,  1 
'  SHcrhrOCke  5t..  j 
St  CatH  ?tan!es  i 


5  19*56 

1949 

‘194? 


\\  . 


H 


40r 


tticnf  't'esf  T.ifr 
ijuaranly  Tiu&t  <'* 
tfUeipli  &  '  *m.  In. 

I  laJifn  Insiiraner 
iMlpOi  iAl  L:|r  .  . 
Imlu.'i.  'lortRoyr  A 
Lanibtnn  Lr>an  «t 


Pd 


In'  ( 


f  r* 


j: 


Landr**-!  RanUine  Lonn 
tsondon  A-  tVcsiern  Tru^^ts 
Manuia**li*ri’!.*>  Isifr  ..  .. 

Mirllanrt  Lean  A*  Saving.* 

I  Monarch  IJfp  24*'^, 

[National  L  f«'  r-'*'^  Pci.  ..  . 
Nor.  Lho.  Ln.f.v 

I  Rremier  Tnii^f  . 

j  .''^o\  cr'-  >rn  f.ifn  T’l'*',-  Pd. 

I  Si»»rl  n2  Ti  u.sr  ..... 
j  Sun  Life  .Vs^uimiv  *■  .. 

Toi’oti»o  «;<»nerHl  Insuran*** 

I  Till;. is  ^*  Luaranieo . 

•\*c*n-.i  Trust  /c  .^av.np.- 


Cl'-. 00  2‘'l.oo 


W  ! 


r)no  Tn 


A* 


Onni 


joor.o  10‘'.00 
.“^T  00  on 
P  25  jo.no 


1.04 

88 

108  .* 


im, 

UO 

8,s 


Siipplcmenlary  Bond» 

Supched  Cv  Plavton.  Cherr-/  &  McDenneM, 
Toronto.  OntoriO. 

Misceltoneous  Cordero*  ion, 

Utility  and  Realty  Bonds 


ns 


Int 


57  90  : 
$6  on  I 
$3  no, 

10  I 


Acadia  Sugai,  6.  '54 
Albert  Bay  '42 
Alexandra  Aptt.,  3.  '55 
Algoma  Cent.  H.B 
’.SQ 


Kingston  Flevaior.  h.  '50 

Legere,  f>,  Ai  . 

I^rd  Nelson.  5,  ’17 . 

I>ower  St.  Law-.  Power,  5.  '5.5 
Manitoba  Sugar,  .5.  '00, 
Maritime  Electric.  4’*-,  ‘56 
Massey-Harris.  4  *  j .  '54  , 
Mayor  Bldg..  3 *42  .  . 
McCormick's  Ltd.,  4.  '52 
McCormick's  Ltd  .  4R  ,  *52 
Mercury  Mills.  5.  ’50 
M.  8s  O.  Paper.  '60  .  . 

Moirs  Ltd..  6,  *53  .  . 

Moodie,  J.  R..  6,  ‘48  .  .  . 
Morrison  Brass  Corp..  6';,  ‘47 
Mun.  Bankers  1031  Ltd.  I' 
Nat.  Light  8r-  Power,  6.  '40 
National  Utilities.  6.  '48  . 
Ontario  Building.  3,  '43  . 
Oshawa  Bldg.  Ltd..  .3*4,  '53 
Prince  Edward  Hotel.  4.  '47 
pProfess.  Offices.  7,  '45.  .  h 
Provincial  Paper.  5':*.  '47 
Reliance  Grain,  j  *52  .  .  . 
sRirhmond  Bay,  b’.*.  '47...  .  F 
sRtchmond  Bldg..  7,  '47  ...  F 

Rio  Tramways.  5,  '58 
Ruddy,  E.  I...  6’ 48 
Sr  Maurice  Power,  4’  *.  '"n 
Sao  Paulo  Tram.,  5.  Perps. 
'Shawinigan,  4,  '61 
Silverwoods,  b,  '66 
Simpson's  Ltd.,  4‘ji,  ’.51  .... 
Standard  Lime,  6.  ‘44  .... 

^Stanley  Rlty,  7.  '45  ....  F 

Stavely  Apts.  .  .  . 

Sterling  CoaL  6.  '4.5  , 

.iStock  Exch.  Bldg  .  6.  '44 
Stop  8s  Shop,  3.  '4  7 
pTrinity  Bldg,.  4,  ’52  iw.s.  ■ 

Tw'in  City  “A  ",  4‘«,  *52 
Union  Gas.  4L,,  *50  . 

United  Corp.,  5.  ‘53 
United  Steel  ,5.  'Sf* ,  . 

United  To-a.-ns  Elect..  5.  48 
eVanr.  Geor^a  Hotel,  b,  ‘47  K 
Wellington  Bldg.,  b'?.  Serials 
West.  Can.  Hydro,  b,  *50 
Windsor  Arms.  47 


107’..  I  pWindfnr  r*iuM  Apit..  <7,  42  7 

«3  ,  Windsor  Essex  A-  L.  Rly..  b. 

49  ^  '59  'OS  payment  ,  F 

102’4  55  innipeg  Elect  Continrerr 

Certs, 

sYork  Adel.  Rlty.,  7,  '45  .  F 
MUNICIPAL  BONDS 
City  of  Windsor.  I’-.,  75 
City  of  Windsor.  ?.  '7.5 
City  of  Windsor.  .3  ’ , ,  '7.5 
City  of  Windsor.  4  '75 
aTown  of  Riverside  ne** 

bonds  F 

Township  of  Fast  York 
Township  of  Sandwich  K  ,  I 
Township  of  Sandwich  W, 
Township  of  Scarborough 
Township  of  York 


105 


100 


10? 


90 


\  Payable  U  S.  lunds  Rr  Car, 

F  -Trade  without  accrued  interes* 
s  Issue  carries  arrears  of  interest 
w.s. — With  sloi'k  attached 
\.s.  Without  stock, 
p  — Currently  paying  or  arrears 
o-  Payable  U.S.  funds  onl” 

3-  Convertible  into  stock 
I  Sterling  Issue. 

QIEBEC  POWER  EXPANSION 

Quebec  —  .Mirad.v  {nr  in  ihp  lead 
-imong  the  provinces,  Q'jebcr  is  ra- 
jiidly  increasing  its  |■)0^^cl'  produc¬ 
tion.  Central  electric  .dilations  of  fii 
province  repot t  output  for  the  firs' 
four  months  of  the  current  sear  at 
ft.T77.661.h0(i  kiloN'ait  hours,  com¬ 
pared  with  ,'i.  102.501,000  for  the  sim¬ 
ilar  period  of  last  >ear,  Daily  a\e.- 
aj-e  consumption  during  Apni 
amounted  lo  40.52,5.000  k." -h.  th;.’ 
vear  and  lo  20,82.7.000  las'  year. 


RIv. 


Arr. 


$1  hO 


4b . on ! 


5?  r 


Int.  — Interim  dividend. 


b  Plus  Bonus 


15 


;  i 


1941  products  at  $13.170025  turned 
Columbia  >ut  by  44  plants  "  ith  an  S'erage 
factories  now  supply  fr.®  pej-  cent,' force  of  1,865  rer.tons  "'ho  receive!, 
of  the  country’s  chemical-s  and  allied '$3. 166.,403  in  salarie.s  and  'vajas  | 


CHE.'nCAE  OITPLT  OF  B.C. 

5'ancou'cer  —  Brittsii 


Balfour  Bide  .  6,  ,6J 
nBay  Adelaide,  b'..  '4  7 
eBay  Cumberland,  b’  . 

Beach  Foundry,  6,  '45 
Brantfcird  Roofing,  5,  '5 
B.  C.  Power.  4  >4,  '60 
\P.  C.  Pulp,  ft.  '50 
\eP.  C.  Pulp,  7.  '50 
Burns  fls  Co..  5.  '58 
Can.  Electric.  4’'i.  '65 
Can.  Machinery,  5,  '54 
Can.  Machinery,  b,  '.S5 
Clarendon  Apts..  7,  '46 
Clarendon  Props.  7.  '4  7 
Col.  Steamships,  b.  '.^4 
oConneiight  Hotel  Co.. 
nomin'on  Coal.  52 
Pom.  Scottish  In*’..  4.  '52 
Dom.  Woollens.  6.  '.5.3 
sDryden  Paper.  6.  40 
Ellis  Park  Apts..  4 'j,  45  .w.s. 
Federal  Fdnes..  '.50  »*.>.■ 
Galt  Brass,  5,  ’.50  w.s. 

General  Brock  Hot^l.  5,  '54 
General  S«eel  ^Vercs.  4i  .  5? 
raGleneaglea  Inv.,  5.  ‘44  'w.s.  F 
Oi .  Lakes  Power,  4 ' , ,  '56 
Gt.  Lakes  Power,  5.  ‘57 
Gt.  West  Saddlery.  6.  ‘<8 
rGurney  Fovindry.  5’-?.  40  . 
G^-pium.  L’fpe  &  A..  5’:*.  48 
Kom.  E)  -Prod.  Cek».  5.  Si- 
Ham  S'*. -Prod  Cok'.  6. '56 
Him.  Cettop.  4  ’.4'  9 

Isdustfial  Acept,.  4,  52 

1  i  iLt.  s.  *7 


Market  Averages  and  Volume 
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THE  FINANCIAL  TIMES,  MONTREAL,  JULY  3,  1^2 


COTTON  FAB R I 

AND  YARNS  ,  '  ^ 


Dominion  Textile 


C  D  M  P  A  N  Y  ,  L  I  IVI  I  T  E  D'  ; 

THE  tEXTILE  BUILDING,  VICTORIA  SQUARE,  MONTREAL 


Rs  (g|^d;io  'g^,pdck  to 


Canadas  finest  ale  — brevred  by  DAWES  for  five 


Elected  Vice-President 


Appointed  Treasurer 


STOCK  MARKETS  Heard  in  the 
LOST  GROUND  ON  I  board  room 
MEAGRE  TRADING 


Dividends  Declarifd 

And  Other  Official  o  t  i  c 


THE  CANADIAN  BANK  OF 
COMMERCE 


SELECTIVITY  of  price  movement 
has  been  a  continuous  characteristic 
of  wartime  market  trading.  For  a 
tim.e  so-called  "war  stocks"  «ere 
j  poDuIar.  then  there  \cas  a  swing  to 
consumers  goods  stocks,  a  s’.'lng 
,  back  10  "\<  ar  ■  stocks,  a  s'ving  to 
-  "peace"  slocks,  etc.  With.n  the  var- 
!  ious  groups  there  has  been  more 
■  than  usual  diversit.v  in  va. nations. 
Now  the  new  budget  has  brought 
another  influence  to  near.  High  im¬ 
mediate  profits  are  of  lessened  con¬ 
cern,  when  the  government  frames 
its  ta.x  policy  so  that  no  company  is 
to  bo  allowed  to  retain  more  than  , 
70  per  cent  of  its  profits  in  the  three  i 
,vears  immediately  preceding  the 
uar.  The  shock  to  the  "v\ar"  stock.r 
from  the  budget  might  have  been  ‘ 
greater  were  it  not  that  the  govern-  j 
menf  is  providing  that  companies  | 
which  ha\e  to  pay  the  mia.\:mum 
rates— 100  per  cent  of  p-ofits  e.vcess 
o\er  the  standard  period  —  will  be 
refunde'l  20  per  cent  of  t.i.-'ir  pay¬ 
ments  after  the  war,  thus  helping 
them  in  meeting  post-war  problems 
New  e  ements  have  entered  in  valu¬ 
ing  securities,  however,  including 
increased  importance  to  post-war 
po.ssibilities  of  \arious  corporations, ' 
and  constant  study,  and  comparison  ! 
of  current  earnings  with  ave  age ' 
earnings  in  th»  1936-39  base  period.  | 


I  THE  recent  dullness  and  narrow 
,1  price  changes  on  the  markets,  des¬ 
pite  the  adverse  war  nm-.s  and  tax 
'  increase.^  must  be  construed  as  fav- 
I  curable  in  that  it  has  show  n  lerhni- 
i  cal  strength  The  new'  shocks  of  the 
I  last  few  weeks  have  so  far  failed 
j  to  .shake  out  any  appreciable  selling 
1  in  any  of  the  leading  markets,  ex- 
I  cept  for  a  dribble  of  nervous  selling 
at  the  start  of  last  week. 

I  There  is  an  old  adage  that  a  mar-  , 
!  ket  that  can't  go  down  must  go  up.  | 
I  In  wartime,  hen  there  are  so  many 
I  uncertainties  and  possibilities  of  sud-  ^ 
]  den  change  in  the  war  situation,  this  I 
I  theory  might  be  risky  to  follow,  for  I 
I  the  short-term,  however.  At  the  mo-  j 
I  meni.  the  situation  on  the  African  ' 
and  FvUssian  battlefronts  still  is  so 
indeterminaie  that  further  shocks, 
are  possible,  and  any  development  I 
that  might  mean  lengthening  of  thf 
w  ar  would  bo  construed  as  unfav-  j 
curable,  from  the  market  stand-  j 
point.  j 

The  ability  of  the  markets  to| 
w'ithstand  strongly  the  recent  local' 
war  setbacks  v  ould  appear  to  indi- 1 
cate  that  the  markets  on  this  con¬ 
tinent,  as  happened  a  year  ago  in  ! 
London,  had  become  pretty  thor¬ 
oughly  adjusted  to  a  new-  a’l-out.v-ar 
cconom.v.  This  would  suggest  that 
any  favourable  developments  might 
find  the  t-ay  of  least  resistance  on 
the  markets  in  an  upward  direction,! 
and  that  danger  of  a  far-reaching  I 
selling  wave  js  considerably  lessened  I 
On  the  New  York  market  this  past 
week  the  rails  have  been  re’ative'y  1 
firm,  despite  weakness  in  .some  of 
the  more  \'olatile  industrials.  Simil- ! 
arl>.  on  the  Canadian  markets, 
course  of  individual  price  movements 
has  been  divergent.  Such  selectivity! 
on  the  markets  usually  is  a  healthy  ! 


War  News  and  Budge!  Made 
for  Easier  Tone  But  No 
Heavy  Selling 


FEW  WIDE  CHANGES 


The  stock  markets  during  the  past 
'■••ek  have  withstood  'he  shocks  of 
unsettled  ne'.<'s,  including  adverse 
war  de'^elopments  and.  in  Canada, 
a  drastic  new  budget,  without  giv¬ 
ing  much  ground  In  fact,  on  weak¬ 
ness  trading  has  dried  up.  and  the 
Canadian  markets  have  run  into 
one  of  the  dullest  trad.ng  periods 
of  the  year  to  date. 

F,.econt  market  act. on  is  in  sharp 
contrast  with  m.arket  breaks  earlier 
in  the  war.  when  adverse  develop¬ 
ments  caused  heavy  selling  and 
.i-harp  pr.ce.s  !os;.es.  notably  during 
the  .selkng  panic  two  years  ago.  in 
May-June.  1S40.  To  some  obs,ervers 
"ecent  market  action  has  suggested 
that  the  m.arkets  have  pretty  much  j 
adjusted  themselves  to  tne  ne.v  war  j 
eronomy.  and  so  long  as  there  is  no  ' 
d.saster  such  as  m.ght  remove  hope  I 
of  a  United  Nations  victory  even-  1 
tually — which  would  seem  a  highly  j 
remote  poss.bility  -  -  may  be  less  ■ 
'  u’nerable  to  shock.s  from,  the  news. 
London  continued  its  gradual  j 
'cond  I 


E.  .1.  LOISELLE,  L.M.C.I..  of  the 
Canadian  International  Paper  Co . 
Montreal,  who  was  e.ected  vice- 
president  of  the  Canadian  Society  of 
Co«rt.s  Accountants  and  Industrial 
Engineers  at  the  annual  meeting 
held  in  Toronto. 


Thomas  Irving,  whose  appoint¬ 
ment  as  treasurer.  Snuihern  Canada 
Power  Co.  Ltd.  and  Power  Corp.j- 
ration  of  Canada.  Ltd.,  has  been 
announced  is  also  treasurer  of  East 
Kootenay  Power  Co.  Ltd..  .Northern 
Quebec  Power  Co,  Ltd..  Northern 
Ontario  Po'ver  Co.  Ltd,.  Foreign 
Power  Securities  Corporation.  Ltd.. 
Manoir  Drummond,  Ltd.,  Sher¬ 
brooke  Railway  &  Power  Co..  Can¬ 
ada  Northern  Power  Corporation. 
Ltd.,  and  Northern  British  Colum.- 
bia  Power  Co.  Ltd. 


^  STEEL&MPASnr 

Cax\daXimith> 

ORDINARY  DIVIDEND  NO.  1C2 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  seventy-five  cents  (73c)  per 
share  on  the  Ordinary  Shares  of  the 
Company  has  been  declared  for  th“ 
quarter  ending  June  30,  1942,  pay¬ 
able  August  1,  1942.  to  shareholders 
of  record  at  the  close  of  business 
July  7.  1942. 

By  Order  of  th®  Board. 

H.  s  ale;<ander. 

Secretary. 

Hamilton.  Canada.  June  25.  1942. 


DI\  aOEND  NOIU  E 

NOTICE  is  hereby  given  that  the 
following  Dividends  ha-,-®  been  r.e. 
dared  for  the  quarer  end.ng  the 
31st  day  of  July,  1942. 

On  the  Preferred  Stock,  one  and 
one-half  per  cent.  '(I’jT),  payable 
on  the  l.'^t  day  of  Augu.=t  to  Sliare. 
holders  of  record  of  the  21'.st  dav  of 
July.  1942, 

On  the  Common  Stock,  seventy, 
fo'e  cents  (75c I  per  share,  payable 
on  Ihe  15th  day  of  August  to  Share¬ 
holders  of  record  of  the  3th  day  of 
August.  1942. 

By  order  of  the  Board. 

C.  B.  ROBINSON. 

Secret  ary  .Treasurer. 
Montrea.',  Jun®  22.  1942. 


.Special  Factors 

Lessen  Impact 


Canadian  Pacific  Railway's  divi- 
I  dend  drought  on  the  ord.nary  ,shat  ®3 
I  is  not  displeasing  to  one  London 
I  banker,  says  The  Times  Payment  of 
a  dividend,  h®  says,  would  have  in¬ 
volved  endless  trouble  in  establish¬ 
ing  the  c  airns  of  t'n®  r.ghiful  Bvii- 
ish  owners  of  the  hundreds  of  thou¬ 
sands  of  the  shares  which  are  known 
to  be  in  "bad  names."  Big  blocks  of 
C.P.R  ordinary  shares  are  lying  in 
the  llnited  Kingdom  Security  De¬ 
posit  in  ?Iontreal,  and  on  such  as  are 
in  continental  names  the  Custodian 
of  Alien  Property  would  be  apt  to 
claim  any  dividends.  Shoals  of  trans¬ 
fers  are  being  sent  out  to  Canadj, 
says  The  Times,  in  order  to  have  the 
position  regularized  so  that  if  an  or¬ 
dinary  dividend  shou'd  come  along 
next  year  the  rightful  recipients 
may  get  their  money  without  unne¬ 
cessary  delay.  ' 


do'"-.n'' ard  tr®nd  for  the 
.surc®S5iv»  week  .At  New  York,  th® 
niu.'tnals.  particularly  some  of  the 
more  volatile  .speculative  favorites, 
met  with  some  selling  on  Monday 
of  last  ®ok.  hut  this  pressure  didn't 
last  long  The  Canadian  markets 
hav®  had  t®  contend  both  with  the 
ad'^ers®  w-ar  new.-  and  uns®ttt®- 
ment  of  drastic  tax-  increases,  and 
as  result  price.-  this  last  week  have 
'ceen  weakest  m  some  time,  though 
such  w-eakness  has  b®en  mainly  in 
a  i-elat.vely  few-  jalocfed  issues,  and 
t  •’.ere  has  been  very  little  selling 
pressure. 

Declines  General 

Declines  were  general  on  the  Can-  | 
ad  an  stock  market  with  only  a  few  ! 
advances  in  less  frequently  traded ! 
■n  issues  .Montreal  Cottons  came 
out  up  7  points  and  Saguenay  Power 
preferred  made  its  appearance  up  2. 
Regent  Kndting  gained  I'-.,  and: 
Beatty  Bros,  preferred.  Blue  Ribbon 
preferred  and  Western  Grocers  pre- ' 
ferred  all  appeared  a  full  point 
higher.  Union  Gas  moved  up  *8  and 
Canadian  Brew  eries  added  25  cents.  ’ 
On  the  Curb  market.  Freimans  pre-  ; 
f®r’-ed  made  its  appearance  5  point.'  i 
higher  and  .\luminum  preferred' 
came  out  up  2. 

Be’l  Telephone,  which  lost  3'-j  , 
points  in  the  previous  week,  dropped  ’ 
an  additional  S  points  during  the  ; 
week  ended  Monday.  June  29th:  Ga- ' 
t.neau  5  4  per  cent  preferred  lost  4 
®nd  .St.  Lawrence  Paper  preferred 
dropped  34.  Consumers  Gas.  Domi 
men  Coal  preferred,  English  Electric , 
A"  and  Si-mp.son's  preferred  all  sold 
efi  2  point.s,  while  Steel  of  Canada  ; 
■>cl!n®d  1  ;  Bronz®,  Smelter.s.  ' 

Great  Lakes  Paper  v.1.  preferred  and  ; 
H  U’a’ker  all  lost  I'j;  Beatty  Bros, 
and  Car  p-eferred  declined  I'l  an  !  , 
Goodyear  p-eferred.  Kelvinator  and 
.Voranda  all  lost  IK.  Asbe.stos,  Bar-! 
ke-a  Bread  preferred.  Celanese.  Can.  ; 
Fairbanks  p-eferred.  .National  Steel  ' 
Car.  Price  Bros,  preferred,  How  ard  ! 
Smith  p-ef®rred.  Southern  Canad.'' ! 
Po'vc-,  St.  La  vrence  Corp.  "A"  and  i 
\\'innipeg  Electric  preferred  all  ! 


provision  for  income  ta.-^  at  the  2(9 
per  cent  rate  against  present  mini¬ 
mum  of  ,30  per  cent),  togoth®r  w:*'r. 
last  year's  per  share  earnings  and 
present  dividend  rate: 

Aluminium,  Limite-J,  512.19  a 
share  tl'J41  earnings  520.31,  last 
year's  dividend  paymenis  510 1;  As¬ 
bestos  Corp.,  .51.25  (1941  earning.s 
SI. 24.  divi(1end  rate  51.20);  British 
American  Oil,  51.40  (last  year  SI. 55 
—dividend  rate  51.00);  Building 
Products,  77  cents  'last  year  98 
cents,  dividend  rate  SO  cents);  Can¬ 
adian  Breweries,  52.7,3  'last  year 
Goodrock  Gold  Mines  $3.49,  dividend  rate  53.40);  Canadian 
iting  with  a  view  to  !  Celanese.  52.57  (last  year  S3. 98.  divi- 

)-ton  mill  for  the  im-  f'frd  rate  52';  Consolidated  Mining 

uction  of  tungsten  m  ;  ^  Smelting,  52. 84  (last  year  $3.72, 
scheelite  concentrate  i  diVciend  rate  52.25);  Distillers  Corp.- 
ids  a  ready  market  at  I  Seagrams.  $3.85  'last  year  $5.08,  divi- 
.  it  is  learned  follow-  i  ''ale  $2-22);  Ford  of  Canada, 

resampling  at  its  Gor-  I  ?2.04  (last  year  51.36,  dividend  rate 

lerty.  $1';  Hudson  Bay  Mining  and  Smelt- 

-pr  u-p(i  uiin  )--  '  .82.54,  dividend 

TVt  '  ’■a'e  $2);  International  Nickel,  52.53  | 

leH  .''ear  52.30,  dividend  rate  52);  | 

t.ed  officials  here  thd_  :  Massey-Harris  preferred.  51.45  (last  i 
ore  of  tungs  en,  had  ,  '5.2.33,  dit-'dend  rate  51.25);! 

n  commercial  grade  Montreal  Power,  51.90  (lasi  year.  ! 
idths  in  every  lest  pi  |  51  77  fiividcnd  rate  51.50);  National  1 
m  vein  No.  1.  A  total  ;  Breweries,  52.14  Cast  year  ,82.54.  ' 
IP  and  lo  pits  !  <iividpnd  rate  52.00);  .Shavvinigan  j 

Water  and  Pc\ver  51.02.  (last  year  95 
V  announced  that  ap;  cenLs,  dividend  rale  90  cents). 


ZELLERS  LIMITED 


Adequatp  Supplies  of  Crude 
for  All  Refineries  With  Ex¬ 
ception  of  Montreal 


Notice  is  hereby  give-i  that  th® 
Director*  of  Zeller's  Limit®d  have 
declared  the  regular  quarterly  Divi¬ 
dend  of  one  and  one-half  (14)  per¬ 
cent  (37 '2  cents)  on  the  Preferred 
Shares  payable  Augu.?t  1st.  1942,  to 
Shareholders  of  Record  Julv  15th. 
1942, 


»  Can  at  I  an 
IBronu 
Company, 
l-imiteb 

DIVIDEND  NOTICE 


!  Toronto;  Production  of  aviation 
'  gasolines  .and  other  war  supplies  by 
j  British  American  Oil  Co.  Ltd  .  has 
!  been  increased  et  the  expense,  some- 
,  w  hat,  of  other  products,  as  the 
'petroleum  industry  in  Canada,  in 
;  common  with  most  industry,  has 
'materially  modified  its  normal  op¬ 
erations  to  .meet  conditions  brought 
about  by  the  v,  ar. 

A  covering  letter  sent  out  with 
*  current  dividend  cheques  states  that 
the  company  is  further  cxjianding 
its  facilities  for  manufacturing  war 
materials  through  the  new  refinery 
at  Clarkson,  the  proposed  conversion 
of  part  of  the  Moose  Jaw  refinery 
for  the  .manufacture  of  aviation 
gasolines,  and  the  joint  participation 
in  the  almost  completed  alkylation 
plant  at  Calgary. 

Th-’  co.mpany  has  arranged  for  an 


Goodrock  Plans  Instal 

Ten-Ton  Tungsten  Mill 


ZELLERS  LIMITED 


Tornnti 


The  qudi-leity  Dividend  ol 
^  cn  the  PREFERRED  STOCK  of 
CANADIAN  BRONZE  COMPANY. 
LIMIiED.  has  been  declared  pay- 
ab’e  the  1st  day  of  August,  1942, 
to  Stcckholders  of  record  as  of 
the  10th  day  of  Juty.  1942. 

Also  a  quarterly  Dividend  of 
Thirty-seven  and  one-ha!f  t37>ic» 
Cents  per  Share  has  been  declared 
on  the  present  outstandinf 
COMMON  STOCK  of  CANADtAN 
ERONZL  CO.MPANY.  LIMITED, 
for  the  three  months  endinj  July 
3Ist.  1942  Payable  the  1st  day 
of  Au^u-t,  1942.  to  Stoekitolders 
of  record  as  of  the  10th  day  of 
Jui;-,  19C2 

By  Order  of  the  Beard, 

W  C.  PAQUETTE. 

Secretary 

Montrea!.  P  0  , 

June  26,  1942, 


Noticp  is  hereby  given  that  the 
Directors  of  Zeller's  Limited  have 
declared  a  quarterly  Dividend  of  20c 
per  share  on  th®  No  Par  Value  Com¬ 
mon  Shares,  pa.vablp  Aug'usl  Isl. 
1942.  to  Shareholders  of  Record  Jukv 
15th.  1942, 

By  Order  of  the  Board. 

T.  E  .VIcDERJIOTT. 

Treasurer. 


Commenting  on  the  new  budget 
at  the  Dominion  Te.xtile  Company 
annual  meeting  yesterday.  President 
Blair  Gordon  said  that  present  rate 
of  dividend  payments  would  be  con¬ 
tinued  at  Jeast  during  present  fiscal 
year  (which  ends  March  31,  1943'. 
Beyond  this,  he  was  unwilling  to 
predict  in  view  of  uncertainty  as  to 
possible  de\elopment.s.  Mr.  Gordon 
also  indicated  that,  although  actua. 
effect  of  the  budget  on  his  company 
had  not  yet  been  worked  out  in  de¬ 
tail,  there  probably  would  be  an  'n- 
crea.ve  in  federal  income  tax  ass®.ss- 
ments  of  ariound  11 


NEW  T.  S.  E.  MEMBER 

Toronto;  Redvei-s  Brown  of  Ih® 
member  firm  of  A  E  Osier  and 
Company  has  been  elected  a  memoe.- 
pf  the  Toronto  Stock  Exchange. 


per  cen 


J'he  further  increase  in  taxes  af¬ 
fecting  privately-owned  pub'i®  ut;l- 
ity  companies  in  Quebec  shou'd  tend 
to  increase  pressure  from  Quebec 
for  more  equitable  treatment  in  tax- 
policies  as  betw-een  Quebec  province 
and  Ontario. 


HOLLINGER  CONSOLIDATED 
GOLD  MINES  LIMITED 


DIV  IDEND  NU.'IBER  359 


Si.  Lawrence  Paper  .Mills'  news¬ 
print  operations  gradually  have  be=n 
reduced  to  around  two-thirds  of  the 
capacily  of  the  six  machines.  Com¬ 
pany,  ho'c  ever,  as  for  a  large  part  of 
last  year,  been  able  to  utilize  its  su"- 
pius  newsprint  capacily  for  the  pro¬ 
duction  of  .sulphite  pulp.  As  is  done 
by  Price  Brothers  &  Co.,  the  .St 
Lawrence  machines  are  drying  ird 
folding  pulp,  in  place  of  making  it 
in  bales.  A  large  part  of  this  pulp  s 
sent  to  the  Unite-d  King-ioni.  Ea'-  y 
this  year,  St.  Lawrence  produopd 
some  nine-point  paper,  a  substit'ite 
for  kraft,  but  the  demand  for  Uhis 
from  Canadian  mills  has  disap¬ 
peared. 


PRAIRIE  COKE  OUTFIT  HIGHER 

Regina  Output  of  coke  in  th® 
four  we.stern  provinces  from  Janu¬ 
ary  to  April  amounted  to  105.725 
tons  or  an  increase  of  15.593  tons 
o\'o-  the  corresponding  period  of  last 
year. 


A  regular  dividend  of  1  per  cent 
ha.s  been  declared  by  the  Directors 
on  the  Capital  .Stock  of  the  Com¬ 
pany,  payable  on  the  15th  day  of 
July,  1942.  to  shareholders  of  record 
at  the  close  of  business  on  the  30th 
day  of  June,  1942. 

DATED  the  24th  day  of  June, 
1942. 

P  C  FINLAY, 
Secretary, 


ONTARIO  POWTI^  Ol  TPl  T  UP 

Toronto.  —  Ontario's  central  elec¬ 
tric  stations  report  output  for  me 
f.rst  four  months  of  the  current 
\®ai-  at  .3.473.07.7.000  kilowatt  hours, 
compared  with  3  163.378.00(3  gener- 
at®d  during  the  corresponding 
p.®riod  of  last  year.  Average  daily 
consumption  in  April  amounted  to 
31 .534. TOO  this  ^'oar  and  to  27. 422.000 
a  year  ago. 


PORT  ARTHTR'S  DEBT  CUT 

Port  Arthur  The  City  of  Port 
Artlup-  in  1941  reduced  its  d°bt  oy 
.'3117.455  and  had  an  operating  sur- 
piu.s  of  .321.697,  according  to  the  city 
auditor's  report. 


In  riirreni  customers  letter  of 
Greenshields  &  Co..  Robert  Mitchell 
^Company.  Ltd.  slock  is  being  re- 
I  commended  on  basi.s  tn®  compan.'.' 
.should  be  in  a  strong  position  after 
the  ’var.  as  well  as  continue  active 
for  th®  rest  of  the  war.  Last  year, 
the  compan\'  earned  85. .31  a  rom- 
I  mon  share,  after  being  a  "depressed" 
business  for  a  number  of  years  prior 
to  the  war  —  except  in  1937.  Most 
of  the  current  activity  is  connected 
with  war  w’ork.  Ho.'.ever.  recen* 
research  has  resulted  in  develop¬ 
ment  of  a  number  of  new  applica¬ 
tions  of  metal  alloys,  and  Robt  .^Iit- 
chell  is  excellently  equipped  to  bene¬ 
fit  from  peacetime  as  well  as  war¬ 
time  developments  on  thes®  lines. 
.Also,  wartime  conditions  are  'vear- 
ing  out  railroad  equipment  at  an 
unusually  fast  rate,  and  making 
parts  for  railroads  has  normally 
been  one  of  th®  company's  chief 
lines  of  activities.  In  event  of  any 
post-war  construction  boom,  com¬ 
pany's  products  also  w-ould  b®  mad® 
use  of  heavily. 


.MA.VITOBA  CHEMICAL  OUTPUT 

Winnipeg  —  Nearly  doubling  it. 
output  of  th®  previous  year.  Mani¬ 
toba's  35  plants  engaged  in  th®  pro¬ 
duction  of  chemicals  and  allied  pro 
ducts  last  year  turned  out  goods  ■' 
a  gross  value  of  $9,213,936.  A  pre 
hminary  federal  report  shows  thf 
combine-J  staff  mor®  than  tripieo 
rising  from  693  to  2,321.  the  latt®. 
number  earning  $3,011,783  in  wage^ 
and  .s-alaries. 


Liidla'w  anrl  Co.  .Merges 
IS'ith  Another  Old  Firm 


ye  t-  York  —  Tw-o  old  Wall  Street 
where  histones  trac®  back  a 
'-’undre-i  years  or  more,  combined 
their  businesses  July  1  when  the  or- 
ga.n.zation  of  Ma®kay  &■  Co  joined 
force.s  with  Laidla  &  Co. 

Under  the  new  arrangement,  Cap¬ 
tain  Malco'm  .S.  Mackay,  senior 
partner  of  .Mackay  &■  Co  w-ho  is  on 
active  flying  duty  with  the  United 
States  Marine  Corps,  will  become  a 
.spec, al  partner  of  Laidlav  &  Co. 
w  hile  in  the  service.  Practically  the 
entire  staff  of  Mackay  &  Co.,  includ¬ 
ing  three  for.ner  partners  and  other 
key  men.  became  associated  w  ith  the 
Laidlaw  organization. 
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MONT  CURB  APPOINTMENTS 

F.  H  Fairbanks  has  been  elected 
a  member  of  the  board  of  manage¬ 
ment  of  the  Montreal  Curb  Market 
replacing  D.  S.  McMaster  who  re¬ 
cently  resigned. 

Roy  E.  Mackenzie  wa.:,  appointed 
assistant  manager  of  the  Curb  Mar¬ 
ket  to  replace  T  D.  Ro'oertson  who 
resigned  to  take  a  position  with  th® 
Wartime  Prices  Board. 


New  York  Opinions 


T.  S.  E.  Has  Made  Arrangements 
Reducing  Mortgage  Payments 


Evher  the  good  tax  news  offset 
'.c®  bad  war  news  or  the  stock  mar¬ 
ket  w  as  w-ell  braced  for  military  set¬ 
backs  Prices  held  up  w-ell,  selling 
'”35  light.  Th®  consensus  is  that  th® 
Heure  oroposal  of  an  excess-profits- 
ta.v  refund  w-iH  go  through  to  enact- 
me.nt  If  so.  earnings,  dividend  and 
price  prosp®ct5  of  most  war  stock.s 
would  b®  substantially  improved. 
Those  w-ho  have  followed  our  recom¬ 
mendations  and  stayed  w-ith  such  is 
sues  should  be  well  re-ivarded.  On 
the  general  market  outlook  our 
views  remain  construct!''®.  —  Poor's 
A.dvisory  Service 


ar-y  annual  paymen'is  of  principal 
j  amount  to  $25,000  and  your  comm.it- 
I  tee  recently  approached  the  mort¬ 
gagees  w’ith  a  viev-'  to  having  some 
arrangement  made  for  the  duration 
of  the  war  which  would  relieve  the 
Exchange  from  making  so  large  a 
capita!  outlay. 

"We  have  succeeded  m  coming  to 
a  complete  understanding  with  the 
Canada  Life  Assurance  Company 
and  th®  Manufacturo’-s  Life  Insur¬ 
ance  Company,  which  hold  the  mort¬ 
gage  .lointly.  a.s  a  result  of  which  w® 
w-ill  pay  the  half-yparly  interest  and 
an  instalment  of  56.250  principal  on 
the  first  of  July  n®xt  and  thereafter 
will  have  the  mortgag®  payments, 
both  the  principal  and  interest,  e.s- 
tablislicd  on  an  amortization  basis 
ov®r  a  fifteen  year  period.  This  will 
e.xtenri  the  maturity  dale  of  Ihe 
mortgage  from  May  1,  1951,  to  Jan¬ 
uary  1,  1958,  and  will  mean  annual 
payments  of  principal  an-i  interest 
romhined  amounting  to  524,295  in- 
.stead  of  the  principal  payment  of 
$25,000  and  an  in*®rpsl  pa\'m®nt  of 
between  510,000  and  511,000" 

The  Teleregi.'ter  equipment,  which 
cost  8115.272.  ha.s  he®n  paid  for  in 
fuli.  L’quid  position  of  th®  pxchange 
IS  ,852.043.  and  in  '-i®''-  of  the  mon-  ; 
gage  situation  "assessments  w-iH  have  j 
to  be  made  from,  time  to  time."  i 


I  Toronto  —  The  past  year  w-as  "not 
e:-xactly  a  happy  one"  so  far  as  the 
'  Toronto  Stock  Exchange  was  con¬ 
cerned.  according  to  T  A.  Richard- 
j  son,  president,  in  his  address  at  the 
I  annual  meeting  yesterday.  During 
I  the  12  months  ending  with  May,  48,- 
j  (XIO.OOO  shares  changed  hands  on  the 
I  floor  of  the  Exchange,  a  drop  of 
about  15  per  cent  from  the  previous 
year.  Volume  was  less  than  ha’f  tha* 
of  two  years  ago  and  was  just  about 
25  per  cent  of  th®  volume  during  the 
first  year  when  the  new  building 
was  occup'ed.  and  "so  constituted  a 
new  io'v  record," 

"However,"  Mr.  Richardson  added, 
in  part,  "in  view  of  th®  fact  that  we 
showp-d  an  operating  profit  of  $3,300 
before  depreciation,  I  feel  that  we 
have  really  not  done  .so  badly.  Dur¬ 
ing  the  next  twelve  months  the  gov¬ 
ernment  will  have  to  borrow  from 
the  Canadian  people  approximately 
two  billion  dollars,  and  this  natur¬ 
ally  will  curtail  both  investment  and 
speculation  in  listed  securities. 

Mortgage  i«  Reduced 

"The  mortgage  on  yo'ir  property, 
which  stood  a(  .8400  000  fiv®  year.s  ' 
ago  w  h®n  we  mo'-ed  into  th®  new- 
building,  has  been  reduced  by  $31,250 
principa!  during  the  fiscal  year  and 
now  stands  at  $275,000  The  custom-  . 
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Company  Meetings 


ArriQlg  O'U 

Buffalo  Conad 

BraZ'I'Qn 
B  A.  0-i 
Bonanza  Pete 
Bro*orne  .  . 
Build  Products 
C.P.R  .  . 

Canodian  Cor 
Corhrnoui-Wil.  . 

C  N.R . 

Con.  No.  Power 
Commer  Union  . 
Consumers  Gos  . 
Cent  Porcupine 
Cent  Zebollos  . 

C.l.T  5 . 

Con.  0(^09.  S:jgor 
Dom  Textile 
Dom-Scot.  Inv, 
Drvdfn  . 

DonnQconn  .  . 
Eldorodo  Go'd  .  . 
E.  Kootenay  Pow 
Gei9rs**‘o  Hotel 
Gt  W  Sadd'-ry 
Ch'O'  Gurd  0  Co 

Gold  Fr©r,t,.r 

G'^no'3  Go*d 

Gat'rseoil  Powee 


Homesteod  Oil 
Inter  Hydro 
Jornoico  P  Sfr 
Kirk  Hudson 
L»ttie  Long  Loc 
Lor»ws  London 
McKay  Quebec  . 
McDouqall*5eg. 
Mexicon  Light  .  . 
Mexico  Trams 
Mitchell  Robt. 
MOjOr  Oils  .  . 

Ontorio  Nickel  . 
Pend.  Oreille  .  . 
Pacific  Petrol.  . 
Privateer  Mmes  . 
RIy.  Exch.  Bldg. 
Sylvanife  -  . 

St  Law  Pooer 
S'lbak-Premier 
Stond.  C!T*mical 
Toshoto  Gold.  . 
Thompson  Lund 
Unit  Securtties 
Unit  Gos  0  Fuel 
Uchi  Go'd  -  . 

Union  jtforriship 

Voung  Da''‘dson 
Ygma  Gold  , 
Yukon  Consort  . 


ranaiiieji  U'a!!pap®r  Manufactur¬ 
ers  Limited,  annual  meeting  in  Tor¬ 
onto,  on  Monday,  July  20th. 


Uanadian  IVallpaper  Slaniifactur. 
ers  Ltd.,  annual  meeting  in  Toronto 
on  .Monday,  July  20th  at  noon 


Lnited  Securities  Limited,  specia' 
meeting  of  bondholders  in  Montreal, 
on  Thrusday,  September  10th. 


Do  not  burn  or  destroy  this 
publication  Sell  it  or  give  it 
tc  a  ?ai’  age  organization  It  is 
needed  for  victory 


